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• EQUITIES continued to suffer warnings by those whom he In his Gillingham statement, were available. providing inducements to nr 

from lack of investment Interest described as “prophets of Mr. Heath severely criticised The steady expansion of the employes a nd- workers while Trlri? and ^nd^sti^fssued 

and It took only light selling to eloom . those employers who sought to, economy continued and was vital ^ey were wait iD 3 for the present i™ es showinc that the volume 

depress the higher-price „ £***££!. d f]7» ■ io \ g"** “JtMd each other for skilled because from that stemmed toe investment to come into opera- SS?n2?by S former «■' 

message came to a statement labour now in short supply. future hopes of the people for tion . .. A11 ^ Government m JeS hetlreen June and 

S issued after a visit to the Medway Stopping expansion would not an improvement m real living is do j DC •» * r , “ et y ee ” ” e .^“ 

: G t££Z’ 5f e nL day , at a con- StfLSSr It ssrsss “Sr tf-tf tt.V! 105- 

servative Party meeting at the hard-won confidence now pSblems, among them a shortage JJff defeating °game oMwabhlnB Son oari so n *2 *sti l?* dit 1 

_ Gravesend, the Prime Minister existing in British industry that i„ certato are^ of labour, in " Mr HeS 2!^ J3S2?Ti ■ SJ'ri? 

. A . again emphasised that there there would be a profitable particular, of certain skills. ?Sm5l SSSr toat toe dr^n salel betwlen F^^ wdU 

1 1 n - ryiis? no goinB back * no Ioss 22? - s“ jse^^ss^ SEE** had **■« 5S& 1 “ 1 £533T " 


VUE OF 
RETAIL SALES 


nwuiu uc UB EViUBUmtt,liwiu» ““““ uivtomitiu m iou- “some eiupioycxu cuwpiiLUl nnnommom had similar •,:» J i„t„ - I W70 1971 Via i 

of neive. tories. plant and machinery to they are unable to recruit toe ShEIE” 1 had SUBlJar w.™,*™,, 1 

“For 25 years.” be said. **we keep the longer-term expansion number and types of workers p SL«i toat tn toe sinre^la^Ind tbe Julv outtum ^cuinc, after the pause which 

hav^ failed to face the problem going. they require. Yet there are still MrHeato stored to atra the smw May. and the Juy outturn occurrcd car |i er in the year. 
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are heavily distorted by the wound, was probably sharply 
effect of the Sainsbury issue in reduced. 

the previous month, which Credit control figures published 

Inflated the reported figures for by tbe Bank of England show 
July by some £400m. and those that it was the London clearing 
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smaller figure. sufferers in the squeeze on 
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was no other way than • ALLIANCE Building Society meats reached with oil com- held in Kuwait The talks, weri There was nevertheless a good 
compulsion to achieve a announce a 20 per cent cut this pames in its territory are not held in secret but it appeals thaf d eal iu^tfort^ ferSbwS stSca 
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backed by„ King FeisaJ who said comict. ■ gave a non-committal reply: 
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forces in management • Interest rates 



‘Sir.— Mr. Jervis rightly com- attracts them. Provided the tunnel. If built is unlikely to such proceedings were brought This situation can only get W_ J. Shearman, Esq, of PEST 

Zinenls (August ’iSi on dangers course is like the ones described, be anything more than a minor because although Regulation worse as the proportion of the. (August 30). 

.‘Which arise when managers see and thus capable of broadening irritation to us, 


-themselves primarily as tech- the outlook yf the participants, 'K. D. Wickenden, 

’.no legists, or marketing execu- no harm Is done. However Chairman, 
fives or whatever. While there Is desirable it might he to effect European Ferries, 
considerable scope for improve- a good mixing of disciplines on Dorland House. 

; meat i believe that the danger is these occasions, courses with 13-20, Lower Regent Street, 
recognised by enlightened vague general titles such as S.XV.l. 

‘managers, professional tnsiiiu- "creativity" or “resource alio- 

lions with a concern for educa- cations " do not attract such 
.tiun of their members, and by good audiences 
;-the management training bodies, y. Rickards. 

-• The first encouraging factor is The INCA Research Programme, 

• 7 he rise of the task-force which Manchester Business School, 

.•spans different departments, as Booth Street West. Manchester, 
same companies adopt a matrix 


.management system. Similarly, 
'teams which include potential 
■customers and company new- 
-producc executives are becoming 
Ipopuiar in several European 
countries, and there seems likely 
to be even more efforts along 
multi-discipline lines as the 
concept of "technology assess- 
-meat ” develops, that is. a task- 
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8 (il oF the Value Added Tax societies funds “lent long" in This seems to me to be nothing 
(General Regulations 1872). this way continues to grow. The more or less than a repeti- 
makes it mandatory for the remedy to this particular ill lies tlon of the idealistic Socialist 
supply of such an invoice, there in the hands of the building dogma that we have been hear- 
ts no mention in the regulations society movement. ing and reading about since the 

of the time limit within which M. J. Darrington. days of Marx and Engels. If 

the invoice should be supplied. 9 Sandy Lone, members of PEST really believe 

Thus if a taxable trader were to Petersham. Richmond, this clap-trap, may 1 suggest that 

be prosecuted for an offence of Surrey. they leave the Tory Party. 

Mr. Shearman's ideas have 
been tried in all Socialist coun- 
tries and bave failed. The best 
examples are the Soviet Union 
-and Mao’s China, both of which 
have bad to turn to tbe Capitalist 
Sir, — High ‘ interest rates may West to bring their alllbg 
The Press release in question compensate tbe small saver for economies up to date. 

■ referred to the Customs and *h e falling value of money but This egalitarian Socialism can- 

trade, ^is^ot uncommon fo?" £?- not work because all human 


XT a. a „ j oe prosecuted ior an onence or 

Ot 21 true and this nature, it would seem that 

he would have a defence if he 
£ q J r issued the tax invoice before 

JLdir VICVr judgment and possibly even if 

e- 1 . be merely stated bis intention to 

■ S '~~! i^ l | tte r issue the necessary tax invoice 

to an aspect of VAT the implies- at some Ume in the future, 
uons of which are, to say the 
least, disturbing- 


High interest 
rates 


assess the cost of premature value to industry. The cnticis: 
deaths and illness brought on by of him was that less educat'. 
motor-generated noise and poilu- people develop a "sour grape 
tion. but this is likely higher attitude. 1 cannut be accu->‘ ‘ 
than tbe accident figure. of this, since I have u firsi-c!j 

Many were shocked' by the honours degree. 

ATV programme “Could your N [ bl . accused of ,1 

Road be next?" which showed prvjudice against 3 raduate-. ... 
how part or Archway Road. cau ' e ril|ht - trom ihe urn.- 
London, was widened and resi- started „7, company I rccrui in- 
dents thrown out of their homes gradUate3 ‘ and we continue 1 
by a sort of blitzkrieg conducted do „ 
by tbe authorities. This widen- ’ 

ing is to be extended, on an even 1 must say. however, inat 
more catastrophic scale, into this have to .interview large numb.:*: 
district, and the Department's to find a few with nrnmi?* 


Sir. — Ray Dafter’s article 

“Ports and Terminals" (August 

30 1 summarised the present posi- joint owners to enter in his books 
. _ tion in connection with the and stock records bis half 

force to consider the eimron- channel Tunnel project. interest, to receive, in due course, 

mental, social. technological, n e mentioned the consultants’ half the proceeds of sale and 
.legal and perhaps moral implied- estimate of fleet requirements in ultimately to account for one half 
."tions of a proposed innovation to a •• witb tl - - - - - - - 

"accompany a more traditional commented 
economic appraisal. 



emphasised that incomplete or ^ t their i^g firm customers others but not for themselves, 
improperly prepared tax in- deJay payment and their giant The best recent examples of this 
voices might result in the “ ™ii ere cress for prompt pay- are two of our best-known 
customer’s claim for input fax menLTtaus smaU P firms are Socialist MPs who have just sold 


maie or neer requirements in ultimately to account ior one nan Th^s C fao we ve r° fs *not*wtuti^the 8 t J ueeze d between the upper and ** 

with tunnel" situation and of the profit or loss arising from Law states fS it fa neXSl ?n nether *■*» the arms Jud, of 

mented that this forecast tbe transaction. foitoSSe that a r.ove^ent ° f the takeover merchants. 

onomic appraisal. . must make disappointing reading With the advent of VAT, how- HeMiSentshmiM makS Nor wU1 high interest rate; [“▼oWng privilege as weU as 

Secondly, the proliferation of tQ port and shipping interests, ever, U appears that Customs and ment 0 # *hj s nature which has no stimulate investment since such c h . 

uma's catering for the This WO uld certainly be tbe case .Exdse are not prepared, to SSPbSta! Wb,Ch h “ n ° derisions, depend^ on^^fare 


journals catenog .-. --- i nis WO uin certainty oe me case .excise are not preparea 10 rpa i ba «,c K in T n,- 

specialist manager may be con- the f orecast were accurate but accept this long-established, h h Mainnrice ’ 

-tiniung. bur the nest of them n is incorrect to an extraordinary simple and widely understood Managing Director 
emphasise how- the specials is degree . procedure which, it must be VAT Adviso^ ^icei, 

an integral part of the oi^amsa- The consultants state that emphasised, would ensure that 57 Westbourrie Groce W.s 

tion. The journal R and D Man- without a tunnel 46 ships would the authorities received the * * ^ 

agemonl. for example, presents be rt q U j red 0I1 the short sea correct amount of tax. 
results of importance to per- rou t e s in order to handle the Customs and Excise are inslst- 
sonnei responsible for managing expected increase in traffic, ing that, even though both joint 
resources in order to provide shipping interests are quite un- owners are registered dealers for 
a link between theory and the ab j e ( 0 understand how this can VAT purposes, one of them must 
practical needs of industry aod b e since such a fleet would pro- act as if he was the sole owner 
government. . . . . vide four times the 1971 of the object, making all the 


Repayment 

mortgages 


ta^a^iO^Der cent accompany force and sanctions. Hence the 

™at< ofSTr i°' ia, Jfi„ d ; 0 c ? ,0 " d 0f ^ e 

cent, before tax simply to cover coercion and the secret 
interest rates of 12 per cent P°"“i r ^ ao 

(or 30 per cent before tax to ^ 

rnrar Ifi tipt* ppnt ^ Tn onv a SOClPty Witil 3li its 1 K p P rf 0C“ 
reasonable^ dividend end Ktim Uom canlead to Mlyidoel and 
some of the earnings, tbe profit . ^ r °.^ eS f.~ , „ S °f. m n n 

before tax must be even higher 
well over 30 per cent Where "t . l^.nd^olSeS 


figures show tbat this means, by 
the year 2000, about 30 deaths 
and 1.450 accidents more than 
would otherwise occur, cosled at 
1971 prices at over £2m. Yet 
these deaths -and accidents, 
planned for by the Department 
nowbere appear in the costing 
justification for the widening. 

G. J. A. Stern, 

6 Eton Court, 

Shepherds HOi. N.6. 

Unacceptable 
juggernauts 

• oo ; — - v — r z — wain- tn&n mv 

Sir,— 1 must take Issue with be * 0 of education. 

Mr. Adler (August 31) for 1 ?hjree years of m J e a strong 

.eel that the negative thinking There seev* uates that in 

he claims- to be others’. Is ® t ^ m jarn ^®y he 


promt--* 

Furthermore, we have not foun 
tbat the contribution they mat: 
on tbe average, significant: 
exceeds that of recruits withoc 
the advantage of a degree. 

Tbe only conclusion 1 ca 
come to is tha! ihe eduratio 
they receive at university is nc 
of a kind that helps them t 
face up to the problems the 
meet within the outside worir. 
1 must add that 1 did not §j 
my own nnlverslty educatia; t 
great value. 1 am corvij^ ell 
could have done at le*»t 
if not better, by pIi^R^Tvtra 
into indiistry. Thr*® tb' . 
years of experie^e w^^have 


entirely his own. lu ,. areli seems to occur 

- Because massive lorries are, taugut it A se t out 

alas, an integral part of our t0 them . 1 


social as well as economic lives to lear- 


la an issue of that journal operating capacity and yet the appropriate entries and settling building societies pri^J^tricted^conomy ? 6 *** * ^cause of the lack of incentive. 

. , wh ,' _ aE ?t : 1371 traffic is only expected to the whole of the VAT before P The com monsense solution is ® xce PL °f course— the dictators 


Shed how“the Ureick Man- d^,b.e by' vuT'” " acreunttng to hi^ar^ foTffif to ^biS^X^mone^ themselves and their bangersKm. 

agement Centre has for ten 7-^0 correct size of the fleet the proceeds. make profits for their reserves l.-i-.p interest rates down to ®- Hlgham. 

years offered courses to^R and D re q U i red j s j n f act 05 ships. Clearly, if this new proredure ™ akin ° adjl ^! tin . en ^ ^iat Hacauley called Petmioreali. Salfbor Rond, 

managers m order to improve which means that the consultants is to be followed, the turnover, i? natural interert of money— 5 Mylor Bridge, Falmouth. 


their understanding of other "tp " mist^Pn “h" per stock records and possibly the 0ne of the m u a , in r® a ?ons for their 

” -• p ■ ■ -■ fM I P PO n r I » t/int viiau _ 

profits which will st 
investment 

u. w 1 u. 5 c.ucu 1 3 nows for no increase in size tair view or meir respective “T .*" ■ HiBh interest rates benefit 

^“ Si “ eS «oS?i°J W!S« the . Present generation financial ^ positions, purely an ^SSSiw^nSU compeUtfae nobody but ** fiaanclal mid<Ue - 


inen unaersianaing 01 uu.tr are mjstaken by a^ost 100 per stock records and possibly the ‘ - "J" ^ per cent— and encourage higher 

functions such as marketing and cenl Even this may be ex- other books of account of both ,J >r '? b |®™f Jf ^® y profits which will stimulate 

finance Similarly, the Facets c*?sxive since a figure of 25 parties will not reflect a true aod 10 more _? nd ^. ore c ^. b investment 

of Management senes of courses allows for no increase in size fair view of their respective to home buyers. To achieve this wjBhin! 


for themselves; and, 

social as weu as swuuiiut u«sa — in a job and be- 

does not mean that they, ar e- once Jware of the needs, there 
good, effective and here to stay. com %dleaK sources of informa- 
lf the specific choice could be a .re open t6 them, 
given between higher prices or. u fr e j Q , ndua try are not quite 
dangerous lorries I feel that j0 stupid as some academics 
most people would opt for^m t0 think, and perhaps they 
cleaner air, less pollution, )e? d Q not realise that the problems 
danger to architecture r u we have to face are far more 
human beings. |t complex than those facing 

The plain fact is that students in their examination 

economic factors, lorri“_ papers. It Is one thing to give 
deleterious to our env£™™ L - a we !i-written, logically flawless 


Real cost of 
accidents 


regularly includes a one-week 0 { s hi ps an d those likely to be important matter of principle continually muic wmpeuiive h cunningly disguise 

module on the management of in service bv 1980 . arises when the accounting rat f s t0 ^ract money, particu- J r00 f 

R and D. However, the topics The fleet size nec e SS ary if a requirements of Customs and larly as they now hold a greater ^Tfnnum ^ “only It wr cent 
dealt with in this years module ^nnpj is built depends wholly Excise conflict with the commer- proportion of the nation's £*. u" ; reL^ sniral Sir,— Mrs. H. M. Derrick infers 

are listed as: innovation, project on th e amount of traffic which cial practice which has hitherto savings than any other institu- rat „ m ,, s n,p halt«i that pro-juggernaut surveys such 

management. communication the tunne , succeeds in diverting, been accepted both by profes- *»>"• yLfnri rwch a stew where « that cited by Joe Rogaly take 

patterns, creativity, management The consultants estimate a very sional accountants and by the The positive side of their cash “I 0 ™ JEL. ™ no account of deaths caused by 


A proper 
invoice 


of professional people, techno- high diversion factor indeed— Inland Revenue? 

‘logical forecasting, technology something like four out of every H u Sh LcggatL 

; transfer and new venture activi- five passengers. Yet as the same Leggatt Brothers, 

ties. It can .be seen that both consultants admit In the cost 30. St. James's Street, S.W.l 

these courses are aiming at benefit study published in June, 
specialist managers, but offering the tunnel will charge over 42 
a generalist approach to manage- per cent, more than the expected 

sea ferry fares on the short sea 
The reason that courses of routes. The owner of an average 
this bread nature are directed car with its passengers will be 

lo a specific professional group expected to pay an extra £12 in Sir. — In a recent Press release policies. In my experience it is 
of managers is a pragmatic one. order to save time of rather from HM Customs and Excise, far easier to obtain a fixed mort- 
R and D departments, marketing less than one hour' there is a statement that if a gage linked to an endowment 

divisions, and corporate plan- Mr. Dafter's article stresses the registered supplier fails to pro- policy than a simple repayment 

ning units exist as discrete extra quality of travel inherent vide a proper invoice on request mortgage. This means that 
entities. It makes good sense for in a sea trip. This factor, to a registered customer he may repayments which could have 
seminar organisers to identify coupled with the extra cost of be liable to proceedings. helped the building societies cash 

market segments and build their the tunnel journey, gives rise It is interesting to speculate Bow now effectively go to life 
piugratr-me in a way which to the shipowner's view that a what effect there would be if assurance companies. 


flow comes from ‘their profit, the noL^we^av see^ motor (August 30). 

funds they attract and the repay- JUKii thS** urifl "make^th! Certainly. traditional costing 
ments they receive. I do not be- “Vj methods employed by the British 

lieve that thev show sufficient F . rench “eyoUrtion seem like a ♦*-<- 

concern about' the repayments te ^ Party, 

they receive. If they were, they 
would be much more prepared to S.Hnn 

lend on ordinary repayment Ce^for ^novation and 

mortgages rather than long term SJSJJ SL-. 
feed loads linked to endowment Sheffield. 


Another Tory 


view 


Sir. — I have read 

astonishment the letter 


uoicictiuiu mndate a wen-wnwen, iugimii; iidnnw 

the roads built to and articulate answer on paper, 

them are a shamelr 5 ”* 7 '^ and quite a different matter to 
beautiful countryr 1 ® deal with a problem involving 

ghastly pursuit ' people, money, legal questions 

obsolescent (orr. J5f2f f™ and technology and so on. in a 
shows conside*» oie iac or way that does not raise more 
s ‘ g * lt * in thu ctTftncpKt problems than it solves. 

I refute Having said all this. I mus* 

possible 1 i... i 7°u repeat that we do actual 1 .: 

sidered ^hort-tenn ra gJJ L te from universities b(, 

“econ^c sense murt nave for 0Qe rb , n , most a 

as j», n atu con com itant toe tfae more intelligent youm 

people tend to go there. Havin; 
- . . f 0 ]*?***? ?.* and acceptaMe recruited them we go to a grec 

Road Federation, and their ^andards of life. d , t-uhie t0 help them fi» 

agents, the Department of the .N. L. Hamilton. te and make a succesS of their 

Environment, assume not onF 18a. Rutland Court. career with us: After all. it is 

that roads are free, but also t* a t Knightbridge. S.Yf.7. . ve _ mucb ^ 0U r interests to dc 

human life and happiness «= — so; but quite apart from that. ! 

jiflVHit to personally get no greater satis- 

Thls !s the more dWFj:u t faction than to. feel that I have 

“RntS tan ApHdpnTK Great VjriflUHlCS contributed in helping young 

■dST? assessed FlLfHlr"' 0 a 

SnkSSvSPi a 

with reality should be doubled or aunDort In bis criticism of P.O, Box 7. Empire Way. 
by tripled. No attempt is made to 


SiTv — I 

Coleman 

graduates’ education and of its Wembley, Middlesex. 







To-day 


COMPANY MEETNG5— 

ALLIED INVESTMENTS. InstJlcic of 
Chjrtorod Accountants. E.C.. 11.13 

iCboirman Mr. W. R. Sponcer.l 
BRAHAM MILLAR, Brown's Hold. W.. 

12. 1 Chairman Mr R. B. Ondcn.i 

BRITISH BENZOL CARBON ISiNC. Man 
• hcs'i-r lit hi ■Ctialnnan. Mr. F G 
M ulrj-an. > 

GREAT PORTLAND ESTATES. Cal*' 
Unjrti. w. 12 'Chajraun. Ur. B 
Samuil. 1 

GREHDON TRUST. Riiropa Hotel. W.. 12 
. 'Chairman. The Duke of St. Albans.' 
HOLCOMBE. &. OicEham Place. S.W.. 

II. ‘Cltairman Vlr P E Kcnas.i 
LONDON SUMATRA PLANTATIONS. 

Bairn- Exchange. EC. 11. (Chairman. 
■ Mr W HaiTK-r 1 
UNITED DOMINIONS TRUST. 51. East- 
. clu-ap E C 12 • Chairman. Sir A!i-s- 

L.’d'ir Rit*K • 

WHITBREAD, i;hi«well Street E.C.. l" 
iChjlmi.,n. Mr. Y O A. G BvDnell • 


t Indicates programme in 
black and white. 

BBC 1 

10.40 a.m. One-day Cricket; 
England v West Indies for the 
Prudential Trophy. 1250 p.m. Nai 
Zindagi Naya Jeevan. 120 News. 
tl20 Pogles’ Wood. 1.45 One-day 
Cricket: England v West Indies- 
4.15 Play School. 4.40 Jackanory. 
4.55 Dr. Doolittle. 520 Hope and 
Keen’s Crazy Bus. 

5.45 News. 
f6.00 Nationwide. 

6.45 Transworld Top Team. 

7.05 Private Lives. 

7 JO Music My Way starring 
Dana. 

8.00 Sutherland’s Law. 

8.50 To-day’s The Day. 

9.00 Nine O'clock News. 


F.T. CROSSWORD PUZZLE NO. 2.266 



ACROSS 

Acquire sound invitation to 
purchase (4, 2i. 

Rogue right to like western 
stale ( 6 1 . 

Compartment with equal di- 
mensions we hear <71. 
Scotsman takes it to alterna- 
tive controller l7«. 

Guard for a spell is posted 
on railway to collect tax 
(6. 4j. 

After a job <4i. 

Game finishing in house (5>. 
Going to ruin Lord’s twister 
(3-oj. 

Bell the cat (5. 3). 

Put together outfit overhead 
<3, 2». 

Miss Woodhouse gets the pip 
aFter lunch (4>. 

Argue about what musicians 
said to each other i5. 5>. 
Rank signs stars' associates in 
USA (7). . 

Writer has a sleep before 
Heather <7l. 

Watery and spacious so they 
say <6>. 

Speculator with some hesita- 
tion becomes a porter (i>). 

DOWN 

) Political movement for ae- 
ruuritaiit Lo employ (5j. 

2 Doctor Is reaching double 


U 

¥ 

n 

la 

. 35 
26 


figures in wet (7). 

3 William has an attempt at 
making butter (5. 4). 

5 Suffering since going to New 
York (5j. 

6 Smart striker goes to hair- 
dresser (7l. 

7 Rush to see over flat opposite 
(4. 5 1 

10 Forgotten it's silly (3, 2. 4). 

13 Pub has nn measuring instru- 
ment for glass (9L 

15 Rising time in Scotland (5-4). 

17 Greed with which Virginia 
returns to a pudding (7). 

19 Complainant goes by cab (7). 

21 Right inside ray fish (51. 

22 Scholar or benefactor (5). 
SOLUTION TO PUZZLE 
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9-25 Your Witness; a courtroom 
debate examines Sexual 
Equality. 

10.35 Late Night News. 

10.40 Moods of Love with Olivia 
Newton-John. 

All Regions as BBC 1 except at 
the following times: — 

Wales— t4.55-i20 p.m. Cadi Ha. 
6.00-6.45 Wales To-day. 6.45-7.05 
Heddlw. T7 JO-8. 00 Stori a StorL 
1 11-17 News of Wales. 

Scotland— 6.00-&45 p.m. Report- 
ing Scotland. 11.17 Scottish News 
Headlines. 

Northern Ireland — 12-50-1.20 p.m. 
Farming. 6.00-6.45 Scene Around 
Six. tll-17 Northern Ireland News 
Headlines. 

England — 16.00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 

(from Southampton): Spotlight 
South-West (from Plymouth). 
tll-17 Regional News Headlines. 

BBC 2 

Trades Union Congress— 

“ live " coverage at 10.00- 
13.00 ajn.. 11.25-12.30 pun. 
and 2.15-4.30. 

11.00 a.m. Play School. 

4450 p.m. One-day Cricket: 
England v West Indies for 
the Prudential Trophy. 

t52JS Open University. 

7.05 One-day Cricket: England 
v West Indies. 

7.30 News Summary. 

7.35 Music Makers: David 

Attenborough in con- 
versation with Raymond 
Leppard. 

8.00 Man Alive. 

8.50 Times Remembered. 

9.00 Midweek Cinema: “Alex 

In Wonderland.’’ starring 

Donald Sutherland. 

10.45 Fifm Night. 

11.15 News Extra. 

LONDON 

9256 a.m. All Our Yesterdays. 
9-55 Riptide 10.45 Cartoon. 11.00 
Rainbow. 11.15 Cuddles and Co. 
11.30 International Open Golf. 


12.40 p.m. First Report and TUC 
Special. 1-30 Crown Court. 2-00 
Harriet’s Back in Town. 2.30 
Sports Special: W. D. and H. O. 
Wills Open Golf Tournament, and 
Racing from York. 420 Little Big 
Time. 4.50 The Kids from 47A. 
520 University Challenge. 

520 News from ITN. 

6.00 The Shadoks, followed by 
To-day. 

625 Crossroads. 

7.00 Anna and the King. 

720 Coronation Street 

8.00 Reg Varney. 

820 Man About the House. 

9.00 Van Der Valle. 

10.00 News at Ten. 

1020 Romantic v Classic Art 
(Eugene Delacroix). 

11.00 Golf Highlights. 

1120 Suspense Film: “A Little 
Game." 

1220 a.m. The Evangelists: Allan 
Hargreaves talks to 
Gordon Bailey, comedian 
and evangelist. 

AU I TV' Regions as London 
except at tbe following times:— 

ANGLIA 

ISM a-m. Trades Union Coftsraao. U-0Q 
Ri:nbow. 12.02 PJn. Anglw News. bJX> 
About Arutlia. 7X0 The Protectors. IJ0 
The Advonrm-er 1 1. 3 0 Man lo a Suitcase. 
12.XS a.BL Your Choice. 

ATV MIDLANDS 

10X0 i.m. TUC Conference- 6.00 p.m. 
ATV To-day Indudlos Police Fire. IIL30 
Golf Highlights 11X0 Stories Worth Tell- 
ing. 1 1. 05 Tbe Baron. 

BORDER 

10J0 a.m. Ed Allen Time. 6X0 p.m. 
Border News and Look aro nod. 7X0 Police 
Surgeon. 10JO Golf Highlights. 11X0 The 
Adventurer. 11-30 Towards 2000. tU-58 

Border News Summary. 

CHANNEL 

12X5 p.m. Channel News Headlines. 
6.00 Report at Six. 7.00 Doctor In Charge. 
11.30 Once Upon a S:ory. 12.00 News 
aod Weather to French followed by Epi- 
logue 

GRAMPIAN 

10X0 a-m. TUC Conference. 12.00 Mid- 
das' Roond-Up. 5J5 p.m. WildlL'e 
Thoarre. 76.00 Grampian Newt. Farming 
News. 6.1B Love American Style. 7X0 
Bogan’s Heroes lOJo Golf highllBbls. 
11X0 O'Hara, United Slates Treasury. 
11X5 Meditation. 


GRANADA 

10X0 a. in. Trades Union Congress. 
5X5 p.m. Nature's Window. 5-20 Cross- 
roads. LOO Northern News. L05 Walt 
TUI Your Father Gets Home. 6JB Uni- 
versity Challenge-. 7.00 Mr. Magoo. 7M5 
Police Surgeon. 8J0 The Paul Lynde 
Show. tlUO The Addams Family. 

HTV 

10X0 a-m. Trades Union Congress. 1L2S 
p.m. ChocUchcads. 5-25 Crossroads. 6X1 
Report West- 6J5 Report Wales. 6J0 
Tbe Odd Couple. 7X0 The Protectors 
UJ0 Goff Highlights. U.00 Man is a 
Suitcase. 

SCOTTISH 

9JS ajn. Yoga far Health. 10X0 Trades 
Union Congress. 520 P-m. CoUmero 
525 Crossroads. 6X0 STV News. 6X5 
The Stuart C lilies Show. 6J0 University 
Challenge. 7X0 Bowler 1020 Golf High 
ligbts- 11X0 To See Ourselves. 11-30 
Late Call. 1125 Festival Magazine. 

SOUTHERN 

10X5 a-m. Hammy Hamster’s Adven- 
tures on the TUverbank. 1020 Yoga (or 
Health. 1025 Southern News. 520 p-m. 
Cartoon. 525 Crossroads. 6X0 Day by- 
Day. 7X0 The Protectors. 1028 Golf 
Highlights. 11.00 Strange Report. 12X0 
Southern News Extra. 

TYNE TEES 

920 a.m. Strong Words. 9X0 Arthur 
10X5 Common Market Cook-book. 1020 
Ed Allen Tune. 220 p.m. North East 
News Headlines. 6X0 To-day at Six- 7X0 
Police Surgeon. 1020 Wills Open Golf 
highlights. 11X0 Late Night Theatre 
1120 Late News Extra. 11X5 Sprforce 
12X0 ajn. Lectern. 

ULSTER 

10X5 a-m. Hammy Hamsters Adventures 
on tbe Rlverbank. 1045 Ed Allen Time 
10.40 Romper Room. 129 pan. Lister 
News Headlines. t423 Ulster News Head- 
lines. 6X0 UTV News 640 Viewfinder 
7X0 The Adventurer. 1028 Golf High- 
lights. tUXO Late Nlgbt Theatre 1120 
Shirley’s World. 

WESTWARD 

920 a-m. Towards the Year 2000. 10X0 
TUC Conference 1025 Gns Honcybun's 
Birthdays. 1145 Grass boo per Island. 
1229 p.m. Westward News Headlines. 6X0 
Westward Diary 7X0 Doctor In Charge, 
til 20 Once Upon a Story. 1127 Westward 
Late News. 12X0 Faith for Life. 

YORKSHIRE 

ajn. Arthur. 10X5 Common Market 
Cookbook. 1028 Ed Allen Time. 6X0 pjn. 
Calendar. 7X0 Police Surgeon. 1020 
Golf Highlights. 11X0 Jason Kins. 1125 
Once Before 1 Die. 


Melodrama at York 

by DARE WIGAN 

LAST YEAR the Stxenshall against Oberon Girl and Cherry 
Stakes at York was responsible Blessed at Ripon the other day 
for one of tbe biggest surprises ma y be the better at the weights, 
of the season when Pearl Star though the race is scarcely a 
from Ken Cundell's Berkshire betting proposition. If Walter 
stable upset the odds of. 9—2 Wharton and Edward Hide miss 
laid on the 1,000 Guineas winner, oat ^tb Y onge . SL Clare, the 
Waterloo. chances are that they will cap- 

. However, although there are ture the Dalton Maiden Stakes 
only five runners for to-day’s (4.30) with Eternal Edward who 
race (3.0). it is not easy to fore- will be ideally suited to this stiff 
cast the winner, though I hope two miles. 
to have done, the right thing in Precious Will and Red Rodney 


going for Metodnmwtic. are in peak form and one 

Since finishing a creditable &r ^ a0ur ^ proba5ly win 
third to Jacinth and Silver Birch ^ Burton Agnes Handicap 


Since finishing a 


m 


the Coronation Stakes at 


sem vssaru awwffsttws 


»on . couple of goo^ ass b.ndi; ftL^ae^on 


of FlLo-liiam at 
August Bank 


caps at Kempton and Epsom and Tj oHd “ 

I suspect that she will stay H ™ ay : 

The first thing that a self- 
respecting punter does when con- 
templating the programme of a 
day's racing at Bath is to take 
stock of J. Mercer’s mounts, for 
no jockey has more experience 
of, or rides this tricky coarse 
better, than does Joe. But 
though 1 expect him to go close 
to winning the Monkton Farieigh 
Handicap (3.0) ’on Amicus and 
the Bristol Nursery Hand i ca p 
(3-30) on Mors Madness, both 
may go to Captain Ryan Price 
and Tony Murray with Knight 
Templar .and Angerktetn, the 
last-named a premising colt by 
the 1963 Derby winner, Relko, 


YORK 

2.00 — The Dunce 

2.30— Belper 

3.00 — Melodramatic 
3-30 — Jave River 

4.00— Yonge St Clare 
4^0 — Eternal Edward 

5.00 — Red Rodney 

5.30 — Clove Hitch 

BATH 

2.30 — Teasing* 

3.00 — Knight Templar**' 

3.30 — Angecstem** 


RADIO 1 247m 

(S) S'crcoptianlc broadcast. 

Time, trafflr and X-;w» summaries at 
3 iW a.m . 5.30 5 Oil. 6 ii) i&en ov-.-ry hour 
on the half-hour unul 6J0 p m.. 7.00 
*.0» 9no il on U midnirfit i.an a.m.. 
! 00 Wither at 5.03 am.. 5.37. 0.03. 
^32 7.51 S X! 5 52 p.m 6 35 I 'C a.m 

5.00 a.m. As Radio 3 7.00 Vnrt 

Edmonds 9X0 Tony Blacfcbarn. 22.00 
Johnnl- Wa liter 2.00 p.m. David HamiL 
tun S.OO Radio 1 Club witb Alan Black 
from Erin Aris Centre. Port Ena. Isle of 
Man 7X0 As Radio — 10.00 Somuls of 

tbe 70s- Renew iS> also on VBF 12.00- 
Z02 a m. As Radio 2. 

RADIO 2 l-SOOm and VHF 

Time, rraffic and News lumnunci at 
30O a m.. 530. 00(1 6.30 iVHF and MJmi 
» on. 7». M 00 . then c: -rv hour on :fie 
riour until 5.00 p.m . 5 M. h.on. B.cn. 7 W. 
SB. 900. 10.00 USOthiK. 1100 12 Bltd- 

luchr T .00 a.m.. 2 '«) Weather at 5 0 ^ 
pm. 3-15. 6 112. 63! »VHF anl 5i7m>. 
7.02. 7.22. S O! 9 05. 15 15 p.m.. 5.33. G.15. 
6.35. 2.02 a.m. 

SJD a.m. News Summary 5.02 Tom 
Edwards ■ S . unh Tbe Early Shdv includ- 
ing 045 Pau&: for Thnndhr. 7.02 Tony 
Brandon t$‘ Including 347 Racitw Bulletin 
anil 6.2S Pause for Thougbi. 9.02-1120 
Feiv Murray s 'ipen House inoludurR 
1020 Waooners' Walk >S- ll.M J.mmy 
Vouim 'S> in. ludlnu 1.02 Golf- tt’Ii and 
H t> tVIIK Open TKIfSlSKRI 120 p.m. 
Jne H-nd-e-t'in iS> mebldirn L05 Spnns 
H -ik 2.02 i:olf W D and H ri Wills Open 
Twin amen: and 2X5 Sports Desk J.02- 
5.80 Dosmand Lynam IS> mrludir.? Coll 
Jl 45 Snorts Desk. 045 Wagoners' Walk 
and 4X5 Sports Desk. 5.02 Goff, 5X3 
Teddy Johnson ‘S‘ Including 5X5 Sports 


Dvsk and 6X2 Golf 6X5 Soons Desk. 

7.02 Pop Score inclodino 720 Sports Desk. 

722 Folk 73 *S> 8X2 Up Country (Si. 

9.02 Radio 2 Ballroom 10X2 Lau Nlgbt 
Extra loOftm r.i'Sm In Scotland t. Including 
10.15 Spons Desk 12.00 Mldmsbt News- 
room. 12.05 a-m. Night Ride <Si 2X0 
News Summary 

RADIO 3 444m, Stereo & VHF 

(S) Stereophonic broadcast 
7X0 a-m- News. 7.05 Your Midweek 
Cboire iS>- part l.Glazuoev. Pkrtie. 
■Shosiakovicb 8X9 News. 8X5 Your 
JTldwerk Choice continued: part 2, 

Pachelbel arr. Uancblow. Schubort. 
Bruckner Strauss iSi 9.00 News. 9J5 
This Week's Composer- Sib.’ Hut -Si. 
10.05 Orji., Husk- lb- 10X0-7.00 OrTC- 
Day Crlcf:< t im,-diuni mw only-: 
En>:land v. West far the Prudential 

Trophy 10.00-12-50 including lunch num- 
mary. 1.0-1X News: Weal her. 1.304X8 
and 025-7.00 Conmieniorlrt. 7.00-7JC 
«:-udy On 3 •medium wave only. 720 
Proms Coni err. pir: I- Stravinsky. 

Moran iS* 8J5 Music on the .Air. 8-55 
Prom* concert pan 2- Brahms 'Si. 9-50 
Emile DurSheiat 10.35 Pales’nna Mass 
■ ilifi siv H'-nry Jairu-s Short 

Stori.- s. 11.00 Rorrlieriai Onlmer in E 
flat major iCliiti ts«. 1125 New*. 
Radio 1 VHF (10.00 a.m.-7JQ P-m.)— 
Today and on Friday, dunnn the medium 
wav** coi-. -rape rf the cricket, normal 
Padm 3 smsramm- s are carried an 
V»TF nily W OO a.m. Fr nch MUSIC (Si. 
11 W) Vdtnhnrnh rn«,-mitlonal Festival: 

. h.imiyy mu-iii s-r’ 1. Had;-n Moran. 
12-00 Festival Cnmmcti* 12.15 Concert, 
pan 7. Hayd-i 12.00 Stravinsky 'Si. 
LOO N.-.iy. LOS Concert Hall 'S> 2X5 

Academy of tbe BBC iS\ 340 TTlt? Art 


of the Arranger (5). 0 X 0 Choral Even- 
song. OX5 The Young Idea tS). SX5- 
7.SI p.m. Open University. 

RADIO 4 

434m. 330m. 285m Se VHF 
6.25 a-m. News. 6.27 Farmlns To-day 
6X5 Prayer for the Day 6 JtHLg To-day. 
620 Travel News. What's Oo and Keep 
Fit 1 medium wave oolyi. 625 Weather 
and programme news. 7X0 News and 
more of Tteday Incfuding 7-25 Sports Dusk 
and 725 To-dar's Papers. 7X5 Thought 
for the Day. 728 Travel News (medium 
wave only). 725 Weather and p r ogra mme 
new*. 8.00 News and more of To-day: 
8.2 Soons Desk and 025 To-day’s Papers. 
■XS The Runaways 9X0 New*. 9X5 The 
Uvlng World. 925 The Year Id quest I on 
10.00 News 10.05 tn Ftrtia'n Now. 10-30 
□ally Service 10X5 Morning Story 
11-00 News. 11X5 Candidates for Great- 
ness: portrait of Bernard Shaw mo 
Thirty -nunuie Theatre. 12X0 News, h ip 
p.m. You aad Yonrs. 12X7 Just a 
M inute 1225 Weather aod prnttramme 
news 'medium ware only 1 . 1 X 0 Th»- 

World At Doe- 120 The Archers. 1X5 
Woman's Hoof ( 2 X 0-202 Ni-*rs>. 2.05 
Lister With Moihcr. 3.00 News. 3X5 
APcrnoon Theatr-.-. 4X0 Nows. 4X5 
La h recce Tlbb"tt • records 1 4.35 Story 

Time. 5X0 PST Remma. 5-56 Strn* 
Sfark.t Report lined him wave I. 535 

Weather aod programme news. 6XO 
News. 6.15 Twenty Ouestlaas. 6X5 The 
'rcfrTS. 7X0 News DrSk. 720 Down 
Vnnr Way 8.15 Iflrtweek Theatre, s.oo 
Round Rrltaitt Qbi*. 9.29 Weath»r. 920 
Th- World To-digfal. 11L15 A Book At 
Bedtime. 1020 Kaleidoscope. UX0 Opes 
Marriage. 1125 News. 11 H Market 
Treads. 


furlongs on this testing course 
better than Mayday Melody. 

There is no worthwhile form 
to go on in Division 1 of tbe 
Sancton Maiden Stakes (2.00) 
and the best that 1 can do Is 
to pass on a Newmarket tip for 
The Dunce, a colt by High Hat, 
whom Bernard van Cutsem 
trains for the Duke of Devon 
shire. In Division U (5.30) the 
best of those who have run is 
probably Clone Hitch, a colt by 
Cbarlotown, out of a mare by 
Partbia. 

He has shaped well in all his 
three races, will be well suited 
by a mile and Is a logical selec- 
tion. though If breeding is a 
criterion of ability he may have 
a formidable opponent in Water- 
borne. a colt by Crepello. out of 
Water Wings, who won tbe 
Newmarket Oaks and was 
runner-up in tbe Ebor Handicap. 

Lewis, who rides ATelodiwnatic 
and Waterborne for his own 
stable, deputises for the injured 
Ron Hutchinson on Belper In the 
Garrowby Handicap (2.30) and 
the partnership will require 
some heating, for Belper will be 
better suited by. this galloping 
track than by tbe undulations 
of Epsom where be was runner- 
up to Red Brigand last week. 

Yonge St. Clare nod Leodora 
look best in the Ouseburn Nur- 
sery Handicap (4.00); and Yonge 
St. Clare, who held on well 


H I am correct In thinking 
tiiat Angerstein is a- colt of 
potential, then Teasing, who 
finished 2nd to him . here on 
August 8. ought to win the 
Pennsylvania Maiden Plate 
(2.30). 


Bloodstock 

insurance 

company 

By Michael Thompson-Nod 

THOROUGHBRED INSURANCE 
Brokers, a member of the H. 
Clarkson Insurance Broking 
Group ,has opened a subsidiary 
company, based in Newbury. 
Berkshire, the racehorse breed- 
ing and training centre. 

Named Thoroughbred 

Insurance Brokers (Newbury), it 
will handle most of the parent 
company's U.K. business, allow- 
ing TIB itself to concentrate on 
international expansion. 

Although no figures are avail- 
able. the racehorse insurance 
business is thought to have 
grown considerably in the past 
four years, in step with the 
boozn in bloodstock prices and 
production. 

Mr. Malcolm Ritchie, a mem- 
ber of Lloyds since 1952, has 
been appointed managing direc- 
tor of Thoroughbred Insurance 
Brokers (Newbury); its chairman 
is Mr. Ian Lomax, managing 
director of TIB. 

The other directors are Mr. 
Gay Kindersley, former cham- 
pion National Hunt amateur 
jockey and a member of the 
Jockey Club who trains race 
horses at Newbury; Mr. Ker. 
Cooper and Mr. Paul Chilton. 

Mr. Lomax said yesterday: 
-Our Newbury company will a in 
to make insurance as simple as 
possible by offering our client: 
a complete service. It will dea 
not only with cover for their 
animals but with property and 


life insurance, estate duty, mort- 
gages and any other policies they 
might require.” 


Danger money 


You can't put a price oa 
bravery. So you'll find the essential 
life-boat service is made up of 
volunteers. But vitally, needed boats 
cost money. So does equipment 
and full-time maintenance. 

No life is; cheap. ' 

FI ease send what you can to 
the R.N.L.I. Finance Officer, doom 80 
42 Grosvenor Gardens, London SW1YT 0EF. 

Every gift is appreciated. 

RNII 

Our life savings cxme Sxna your mon^ 
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Way of the 
World 


by B. A. Y O.U.N.G 

'? n K re r V0 '® comedy, with its concluded with a dance to the 
Jlth of sharply drawn charac- music of a stringed orchestra 
5 , is a natural for the Actors' playing a baroque minuet 
npany, and for the most part *. 

rid William’s production ’ 

ts it well. It is set in At lunchtime, the Actors’ 
wardian days. Designer Karen Company offers the dazzling 
lls has included in her sets double bill of one-act pieces. The 
electric bell, a gramophone ?- r *J of ^em. Flow, by Gabriel 
i a telephone (which, a little J°sipovici, is a word-pattern for 
kind thought reveals, could fi ^ e voic es, a reconstruction 
ve_ torpedoed the entire plot) though broken thoughts and 
the dialogue of two centuries sentences of a relationship 
•lier sits well with the £2?®“ . 
baviour of our grandfathers £L * p ^ 
ttl the. more famSSTc people 

irm and diSire ttat becaus « the author has not 

^•JeEant FainaJI whn^JSt established his characters or his 
Sme i£>m ? emes 30 s*"* 1 * h « does not, 

Saufr^ me from WiIde or for me, justify the use of such 
y. But . . elaborate means to present corn- 
el before we begin to paratively ordinary and shallow 

•r. w»man\ a niajor diffi culty, experience. But as a feat of 
•••Toi*a"pMv® , ® re confronted acting skill. Flow is remarkable. 
: from\wbhW*twoud by John The ability of each of the 
—•(pronofjcw^k'S have strayed players sitting more-or-less on 
• some reaS? v“ Wort chairs > to speak a detached 

"Whose weV] W5h-For-It, for phrase of sometimes as little as 
sonality sood^ \.® ery 1 ® ason two 01 three words, and through 
- farce. a Sir '?^k. out . per ' ma ^ e know the complete 
• .VT^oodvhie w ho^ ^ ^ t™ 111 °- f bought involved, 
seamed ■ excessive 
■ Whitehall days. I d 
..jfff* ® e y are bad; whit\ 
y gy do With much rescmi 
Wey ai 


is 


old 


. expertness; but they are 
■Miyed In a differ exit mould 
the rest and when they perfi 
their exhibition ‘pieces, with 

inn At nnn, L • <r 


• . • . ^ 1CLCO i wita iasn- 

ings of comic business Inserted, 
-the mood shifts from a 


Impressive. 

In Knots, Edward Petherbridge 
has made some extract from 
R. D. Laing’s book of the same 
L o, title into a brilliant theatrical 
. de force. “Knots” is one of 
. words Laing applies to those 
rhirlpools of argument we all 
‘Tm frightened." “Don’t 


tour 

vthe 



tis 


ightened." ‘Tm frightened 
ig frightened.” 

adaptation we are first 
le simple examples 
individual players; 
— Carotin e~ B lakistnn’g shdattera established, w e 

•Is admirable elaborat^how they .can be 

' eating orchid hiondfna , , * of the actofb all the resources 

■dinaerbitf S«! ld i™i!i 0 ’ B *^2! MOm they Vte. Exception ,1 

: Mwr tave^ri^on^e,,.^ raKiiremente X be - “» 

term, m tap flandzig. \de juggling. 

an a s ,sHs smS 5 ®*"- 


genuine! 


rew a afBffl ?gU!K 

party worth going miles to see. 


_. stately homes In 
Edward s time where a 


Television 


The connection 


by CHRIS DUNKLEY 
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BBCl devoted 2} hours to the 
subject of drugs last week; every 
single minute of all three 
Midweek programmes on Tues- 
day, Wednesday and Thursday 
was given over to the topic, and 
in response to such an unusual 
expenditure of time and effort 
this column will be limited to a 
consideration of the programmes. 
This is not, however, just a quid 
pro quo for television’s un- 
characteristically lengthy investi- 
gation; it turned out that the 
series offered an object lesson in 
the mores of current affairs 
television. 

I have no doubt that most 
people thought the programmes 
thorough, somewhat liberal, res- 
ponsible nevertheless, and gener- 
ally helpfuL But they reminded 
me of The saying which has be- 
come so popular among young 
people in America, and has 
appeared on thousands, of lapefl 
badges; “If you're not part of 
the answer you're part of the 
problem.” So far as drugs are 
concerned, Midweek is part of 
the problem. 

All three programmes were 
presented by Tom Mangold, one 
of the few people working in 
television who specialises in the 
sort of long-term “ depth investi- 
gation ” which has become a 
primary feature of serious news- 
paper journalism during the past 
decade or so. Mangold intro- 
duced and narrated the first two 
programmes; on “The Global 
Connection" and “Turning On 
In Britain,” as well as acting as 
reporter for the filmed sections 
of both, and also served as 
chairman for the phone-in and 
discussion on the third night. I 
think it iB fairly safe to assume 
that in addition to all this he 
carried out much of his own 
research work, so for a television 
current affairs production the 
series was unusually dominated 
by one man. That said, it must 
be remembered that producers 
Tony Summers and David Mills 
still hear responsibility for their 
individual programmes, and that 
Peter Pagnamenta, as editor of 
Midweek, is answerable for the 
series as a whole. 

The investigation started with 
a fairly thorough description of 
long and complex methods 
which opium poppies grown 
in Asia end up as heroin 
f _ n nerica. We were conducted 
“^ rkey, via the Corsicans’ 
notnrimK. 111 Marseilles (the 

a P0 p5e,^^g 

the famous "golden Uahale ” the 
area which straddles orders 

j Laos Tb Hland, 
and the drug travelling tdvthe 


United States by way of South 
America. On the way we were 
told how police chiefs, diplomats 
and even airlines have been in- 
volved in drug carrying and how 
the middle men make astrono- 
mical profits. 

It can be pointed out that 
every bit of this is old hat; some 
of it very old hat indeed. Not 
only have news publications such 
as Time, Neiosweek and Newsday 
(and many others) been giving 
detailed accounts of routes and 
methods for years past, but 
scandals concerning the middle 
men and carriers have gone a 
stage further and become quite 
common knowledge following 
the fictional or semi fictional 
treatment In movies sucb as The 
French Connection or even 
Bufiuel’s The Discreet Charm Of 
The Bourgeoisie. This is not a 
criticism which applies ex- 
clusively to Midweek, however. 
Television in general is still vir- 
tually incapable of muckraking 
(in the very best and or&lnal 
sense) mainly because the time 
needed to complete a programme 
prevents it. By the time a tele- 
vision team has its expose on 
film, two or three newspapers 
will invariably have blown the 
gaff, even if they started work 
later. 

In any case, Tom Mangold 
might well say that the purpose 
was not to find masses of new 
information but to produce a 
precis of what is already 
established and to present it for 
the benefit of those who do not 
read Newsweek or watch Bunuel 
films. In this the programme 
was successful, but the question 
it begged so loudly was “why 
bother, anyway, and having 
bothered why stop at the 
dealers?” Nobody needs a tele- 
vision programme to tell him 
why people smuggle heroin or 
deal in it: it is exorbitantly 
profitable. Just as men will 
always be capable of escaping 
from any prison which other 
men are capable of inventing, 
so drug dealers will always find 
a source and a route to the 
consumer no matter what police 
measures are taken to stop them 
— so long as the demand for the 
drug continues. As a means of 
investigating drug abuse, the 
programmes' declared purpose, 
a study of sources and delivery 
routes was about as relevant as 
would be a study of iron ore 
minin g and the shipment of steel 
to a programme about car 
accidents. 

The real motivation for the 
whole of this first programme 
was given away completely by 
the piece of film which recorded 
the arrest of a dealer in New 
York. After dramatic pictures of 
the training of a narcotics agent. 


and a Bollywood style cruise 
through the streets with the 
camera actually inside the 
G-men's car (carefully protecting 
their anonymity by picturing 
only their backs) Midweek set 
up hidden cameras and recorded 
the meeting under the flyover 
of the undercover agent and the 
drug dealer, and finally the 
swoop and the arrest. It bad 
very little indeed to do with 
drug abuse, but Dick Barton 
would have loved it, Jimmy 
Cagney would have revelled in 
it, and so too, apparently, did 
Tom Mangold and the Midweek 
team. 

Having decided on a drugs 
programme Mangold and his 
colleagues simply could not 
resist the temptation to indulge 
in colourful melodrama, and this 
is one of the reasons why they 
are part of the problem instead 
of part of the answer. It is this 
very cloak and dagger 
atmosphere perpetuated by 
Midweek that has attracted not 
only Hollywood but also many 
of the teenagers who have 
become involved in the 
periphery of the bard drug 
world. 

This explains why, having 
chosen heroin and the American 
situation as the subject of the 
first programme. Midweek said 
practically nothing about drug 
users and consequently nothing 
about drug abuse— apart from 
the portentious comment, 
delivered over the picture of a 
skeletal corpse: “ This picture 
shows what heroin addiction did 
to one woman in New York.” A 
fatuous simplification if ever 
there was one, to explain the 
social, economic, racial, environ- 
mental and historical forces 
which pan result in death from 
drug abuse. 

Yet it ' was unmistakably 
obvious that Mangold was just 
as much aware of that simplifica- 
tion as I am. Again and again 
in the first and second pro- 
grammes he slipped the really 
telling evidence into his com- 
mentary: tbat in America drug 
addiction spread from the 
ghettoes of the poor; that in 
1971 the British used vast num- 
bers of amphetamines; tbat most 
children don't come to harm 
through taking pills and that 
those who do are almost always 
those who have already lost out 
on life in other ways; that the 
theory of “ escalation ” from soft 
to hard drugs is now seen to be 
unfounded; tbat there were 80 
deaths in Britain attributable to 
drug abuse last year while 
thousands were killed on the 
roads. 

Mangold actually said all this 
himself. Yet there was no 
investigation of why drug 
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Rex Stallings, Wendy Craig, Andrew Dove and Helen Gill in “Finishing Touches,” which opened last 

night at the Apollo 


CatoHursr 


addiction occurs so often among 
the poor; no investigation of 
the real drug-using majority 
in Britain — the middle-aged, 
middle-class housewives and 
businessmen who start with 
sleepers, add “uppers" to 
counteract the effects of the 
sleeping pills, and then 
“downers” to counteract the 
stimulants; no study of why 
there seems to be a close asso- 
ciation between children who 
“ lose out on life ” and those who 
take drugs. And although Man- 
gold and the experts on the final 
programme several times men- 
tioned Brtain’s 350,000 alcoholics, 
and the 50,000 deaths annually 
from cigarette smoking. Midweek 
nevertheless continued to study 
Britain’s small social and seman- 
tic problem which it persisted 
in calling a “drugs problem.” 

It was this which gave the 
lesson in the mores of television: 
for all their appearance of 
seriousness and social responsi- 
bility. not only Midweek, and 
not only the BBC, but many 
current affairs groups still work 
on the level of the popular Sun- 
day Press. It is the shocking 
picture which is sought to grab 


why we saw at the start of Wed- 
nesday's episode a delirious 
young addict raving in the street 
outside a chemist. It is the 
fascination which old repeople 
have always found in the ex- 
cesses of the young which is the 
real motive and not any honest 
evaluation of the significance of 
the subject. 

Had such an evaluation taken 
place then — remembering that 
Michael Schofield, a member of 
the Wootton Committee, pointed 
out on Thursday that there were 
198 deaths a year from swimming 
— we should presumably expect 
at least six complete editions of 
Midweek devoted to the dangers 
of bathing since 80 drug deaths 
merit three whole programmes. 
We shall never see such a thing 
of course because there is no 
mystique attached to swimming; 
no romance dating back to the 
Lakeland poets and the opium 
eaters; no hope of singling out 
one identifiable and young group 
as being culpable; no high 
finance, cloaks or daggers 
involved. 

Ultimately, though, the most 
distressing aspect of Mangold's 
and Midweek's activity was not 
simply thgt. Shex„chose_tQ give 


“ the drugs problem '* greater 
importance than killers such as 
over-eating, drinking, smoking or 
dangerous driving. It was the 
veneer of libera! attitudes which 
was used as a sop to their con- 
science. Television is above 
everything a reinforcing medium 
from which each viewer takes 
sustenance for his established 
attitudes and beliefs. In addi- 
tion. as any television researcher 
will confirm, it is pictures winch 
are remembered rather than 
words. 

So never mind that every 
major Government investigation 
since the seminal British “Report 
of the Indian Hemp Drug Com- 
mission ” in IBM has called for 
the liberalising of the laws on 
cannabis; many parents already 
worried by “ the drug problem " 
will remember Midweek's series 
mainly because it showed that 
even the seemingly liberal 

thinkers see the problem in 
terms of organised crime, 

emaciated corpses, and delirium 
in the streets. And if even the>i 
see it that way, and consider it 
serious enough to devote a whole 
week’s programmes to it, then 
it must be a really terrifying 
problem . . . mustn't it? 
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Ian McKellen and John Woodvine 

Round House 

Kontarskys 

by PAUL GRIFFITHS 

- . Two years ago Stockhausen's given by the Kontarskys this 
fantru for two pianists was time. In a recent series of 
liven its second performance in public rehearsals of Mantra, 
his country at a Prom, and on Stockhausen laid particular 
fonday it returned, again played stress on the importance of 
•y its original performers, the rhythm. Sometimes phrases were 
iontarsky brothers. No other to be articulated in an almost 
pcent composition is more vocal manner so as to “let the 
«>rthy of such exposure, for sounds live,” and in passages of 
fcmtni is a piece that reveals held notes, durations and attacks 
tore of itself— and becomes bad to be carefully gauged for 
lore astonishing — with each the same reason. The composer 

searing. New details become w as equally Insistent on exact 
, pparent as the listener discerns simultaneity between the players 
lore of the contortions of the in some sections. In all of these 
mantra in its first clear pre- respects, the Kontarskys on 
eolation a strange slow melody, Monday were admirable very 
nd the basis for the whole work, nearly throughout tiie perform- 
icreasingly the intensive them a- anec, 
cism makes itself heard as a ' w ®£b. th “' I Jfj 

Mstam repetition in an enor- those who would see Mock- 
• iqiic ranee of cuises. hausen s career as inevitably 

_ S . 811 ' tending to increasing freedom, 

such dependence on thematic a repulse to those who would 
orking (although different in to him in a state of 

s nature from that of earlier comatose meditation (as the title 
tusjc) suggests tbat pitch has might seem to invite); and an 
' importance equalled in no enigma for the future — will 
.of. Stockhausen’s works, Stockhausen follow up this 
tali' Js emphasised by the systematic use of modulation? 
in which he uses, .the And will it be possible to inte- 
nts to the two pianos: grate the concerns of Afonfro 
. ; T»ercus5ibri ' instruments w ith other recent discoveries? 

, After tW. extraordinary per- 
(nx'airc modulated with a formanee, perhaps anything else 
pitch; (bis means that when would 
ie piano produces a note bar- ment hut the Kontarskys were 
-bnically close to that- pivotal fa? f?°m *keir best m Boulez s 
Itch (that is a fifth above it), the second book of Structures and 
>und is “consonant,” but more Debussy’s blanc et now. 
■ten notes produce more com- These works have far ® ore 
'lex and displeasing effects, common- with . each other— in 
bus Stockhausen has ' at his terms of fluidity of rawort 
W a completely new matt- t* toeaeaa of 

«. of drawing attention to rhythm and phrasing, ana 
irmonic relationships’ the allusively ^evelopiM form- 
nmd is new, the use is new, but than either has with Mawcna. ana 
* essential basis supremely the Kontarskys performances 
aditional This, and the lacked these essential qualities, 
itmatie foundation which is (Although it has to be said that 
lorher ride of the same coin, the Round House is no-place to 
teuld make Mantra cpmpre- appreciate slight variations of 
msihle to those who .flnd .that nuance or the complexities ot 
^tusic. begins- to dissolve with subtle polyphony.) Something 
/ abler. : . by Busoni or Reger, for example, 

' |Ti* impossible co Imagine a would .hm 
frenaanee that would -tlltimi- to the Kontarskys style, -and 
ktiterfthig consistent "-amT com- - might have made- a more telling 
.structure more power- comparison- with . .the stocK- 
^Sy_qh3' more subtly .than that hausen. 







Mozart’s I domeneo was his 
favourite among his operas. His 
failure, after the Munich product 
tion of 1781, to procure more 
t han a single concert per- 
formance in Vienna (during 
rehearsals for Pifluro, in 1786), 
apart from the sadness-' it must 
have caused him, did nothing to 
help the subsequent career of a 
great work long neglected or 
misrepresented. The fact that 
Mozart made many revisions for 
Munich, then further alterations 
for Vienna, has xllogically 
encouraged modern arrangers 
and producers to lay interfering 
hands on the score — no wonder 
Idomeneo has still barely estab- 
lished itself in the international 
repertory. 

We have been comparatively 
lucky. At Glyndebourne in 1951 
Busch and Ebert revealed the 
stature of Idomeneo. The 
Sadler's Wells production under 
Colin Davis settled the work in 
the affections of the Loudon 
opera public. Now there is to be 
a whole rush of Id omeneos, 
with the English Opera Group 
touring and bringing to London 
the Aldeburgh version whose 
career was cut short by the 
burning of the Mailings, a new 
production by the Welsh 
National at Cardiff this month, 
still another at Glyndebourne 
next season. No doubt this 
epidemic is connected with the 
edition prepared by Daniel 
Heartz for the Neue Mozart- 
Ausgabe, which formed the basis 
of the new Salriiurg. production 
which opened this year’s festival! 

The prospect of Karl Bfihxn, 
most eminent of Mozart con- 
ductors, and Gustav Rudolf 
Se liner, an opera and drama 
producer of long experience, 
working with the authentic text 
raised hopes of a really definitive 
presentation. Tbat these were 
only partly fulfilled must be put 
down to the reluctance of 
German and Austrian opera men 
(in tbe older generation at least) 
to abandon the view that opera 
seria is invariably frigid, arti- 
ficial, unreal. Even in appear- 
ance this Salzburg Idomeneo 
seems to be aiming at the 
marmoreal atmosphere of La 
clemenxa di Tito. Some of J9rg 
Zlmxnermann’s sets are hand- 
some, most of them are cold, 
with architectural features of 
shiny. Zeppelin grey, and 
sinister black for the Cretan war- 
ships — icebox antiquity. 

With Gluck as his example, 
working in a sophisticated opera 
house with expert collaborators 
for design and choreography, 
Mozart achieved an opera seria 
that was not cold but dramatic- 
ally cogent and warmly human. 
Sellner seems to have been un- 
willing to accept the nature of 
Idomeneo. It does no harm to 
have the principals confined to 
simple movements and gestures, 
but at vital moments the static, 
treatment of the chorus goes 
against tbe grain of music and 
text The famous “Pladdo fe n 
mar ” radiates . an illusion of 
happiness, * biit Sellner keeps 
his chorus to attention, in a 
stiff semi-circle. “Corriamo, 
fpggisjao ” they cry in ; - the 
ensemble of terror that ends' the 


second act but remain rooted to 
the spot until they sheepishly 
kneel reducing one of Mozart’s 
most inspired and original pages 
to near-insignificance. 

Daniel Heartz has stressed the 
importance of the stage direc- 
tions (inclded in the new Baren- 
reiter edition of the libretto) in 
an opera where much of the 
music “is so plastic in inten- 
tion.” Some hope, in this kind 
of production! There is a toler- 
able sea-monster, materialising 
out of a puff of smoke. But no 
Neptune glares at Idomeneo as 
he clambers on to dry land, no 
ballo generate is to be seen in 
the first act finale, ■ the march of 
tbe priests is played as an inter- 
lude before the ugly grey drop- 
curtain, the final ballet over 
which Mozart took so much 
trouble (“mlr 1st es aber ..sehr 
lieb ”) Is cut — as a sop it was 
included by another conductor 
in one of the symphony concerts. 

One of the fascinations of the 
history of Idomeneo is the light 
it throws on the creative pro- 
cesses and on the nature of 
opera, the eternal contradictions 
and compromises of the form. 
While one half of Mozart was 
working ruthlessly towards com- 
pression in the interests of the 
drama, the other half turned out 
arias for specific singers. Bohm 
and Sellner dropped the two for 
the egregious confidant, Arbace. 



They cut the final arias for 
Id a mante and Idomeneo, as 
Mozart did in Munich, and the 
final one for Electra, as he did 
In Vienna. But they put in 
Id am ante's “Non temer, amato 
bene” a long rondo-aria for 
tenor with violin obbligato, a 
pill-sweetener for Viennese 

taste. 

In Vienna the role of 

Idamante, originally for alto cas- 
trato was re-written by Mozart 
for tenor. With Aldeburgh as a 
notable exception, this version is 
usually preferred, to-day. But 
the advantages are hot all on the 
side of the lower voice. Idomeneo 
(Mozart never carried out his 
idea of a German version with 
tbe title-role re-cast for a bass). 
Arbace, the high priest, all the 
male soloists except the briefly- 
heard oracle, are tenors. Not 
even Mozart can avoid suspicion 
of monotony. The inclusion of 
Idamante's “Non temer" dissi- 
pates the tension of the second 
act just when it should be rising 
for Idomeneo’s crucial mono- 
logue. Peter Schreler, an excel- 
lent Mozart singer with honeyed 
tone, vied with the Vienna Phil- 
harmonic's first violin in elegant 
phrasing, but the inserted aria 
inevitably drew attention away 
from Idomeneo’s infinitely more 
Important “Fnor del mar,” given 
m the shorter version without 
the coloratura “noodles” Mozart 
obligingly provided for Raaff in 
Munich. 

Wieslaw Ochman’s Idomeneo 
had poise, dignity, and a voice of 
appropriately harder metal than 
his son Idamante. His declama- 
tion was a bit colourless. Edith 
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AiHiabeUe Bernard 


Mathis was the Ilia at this per- 
formance. An accomplished 
singer, who became warmer with 
each successive aria; yet she 
never (shades of Jurinac!) made 
more of the character than a 
fixed smile in a steel-blue cos- 
tume. The most interesting of 
tbe principals was the Electra. 
By purely musical means Anna- 
belle Bernard, without hysterics 
or shrieks, exposed the turmoil 
in Electra's breast. Her aria in 
Act 2 was radiant, her strophe in 
“Placido fe il mar” like balm. One 
was sorry not to hear her tackle 
“D’Oreste, d’Aiace,” but she 
made the most of the accompag- 
nato Mozart provided instead. So 
di£ J5rn W. W Using in Arbace’s 
big recitative. 

Bohm was driving the Vienna 
Philharmonic hard— they may 
have been weary after a Sunday 
afternoon concert. The Kleines 
Festplelhaus favours orchestra 
more than voices, and tbe singers 
were sometimes difficult to hear. 
Some of the tempi were odd. The 
"Placido” chorus was staid, the 
quartet snappy, as though it were 
an ensemble not. of reflection 
but of decision. Idamante’s all- 
important opening and closing 
phrases lay too low for Mr. 
Schreler’s comfort One missed 
the straightforward naturalness 
and warmth of Davis, at Sadler's 
Wells. But there was tension, 
brilliance, and -In the accom- 
panied recitatives fiery attack 
from the strings. In the scene 
of sacrifice everything for a few 
minutes meshed into the looked.- 
for splendour, a glimpse of the 
Idomeneo this might have been. 
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International trade higher 



WASHINGTON. Sept 4. 

■ WORLD TRADE continued to annual rate of Increase over the tariff cuts, the reduction of non- IN ONE of the most out- 
surge in this year's first quarter past three years. The currency tariff barriers and steps forward spoken comments made by any 
despite currency unrest in the unrest during that period thus in agricultural trade. But he tM«s c u »«• t. r» Mn . i CD m n <» 

■ Period. the International does not appear to have weak- stressed Germany wants barriers BriUSh Commissioner for 
-Monetary Fund (IMF) reported, ened the real growth in later- lowered, and in -an apparent a ntna " er of year5 ’ antistl 

Total trade was at an annual “p"* 1 trade -" reference to French policies High Commissioner Hr. David 

rate of S429.200m. up 24 per AP ' DJ warned against talk cf bannoni- 

cenL from the same period in rLm.,.. .. .. j sation which could conceal plans 

1972. The IMF measured the ^ €rmai1 Stand to raise trade hurdles, 

figure as the sum of all nations’ nn Hi ATT Friderichs said that many are 

exports 0 " 1 1 sceptical as to whether the talks 

* Th e -Th- OTnn H • West Germany's aim in the will yield any significant results. 

■ val?i Se ^eSressed^tn^r S fort ^ con » n g General Agreement He said the European Com- 

u s - on Tariffs and Trade talks in raunity. Japan and the U.S. must 

■SSl Tokyo wil1 be t0 ror be clear about What contributions 

i? llbera! wading policies, they intend to make to liberalis- 

tne dollar in relation to many Economics Minister Hans Frlde- ing trade. 

•?iS^T J , c C c UrrenC,eS '- In r dd - ,t l 0n ' richs saitL A Particular difficulty is that 

increases in prices of inter- This will be — J 


New Zealand import 
policy attacked 

BY OUR OWN CORRESPONDENT 

WELLINGTON, September 4. 


Scott was to-day strongly 
critical of New Zealand for 
buying goods, particularly 

engineering goods, from 
Britain's competitors and 
described New Zealand’s 
import policy as being restric- 
tive. On both British and 
foreign trade Mr. Scott de- 
clared that trade had to be a . 
two-way affair. 

arfrfprt anhetunthllw fh . «#nMii.auu6 ■ jvmul uc^uudiiug buu uui reauucu 4 JUIUL fJUttiLlUU. Last year New Zealand sold 
nf thp Ual y t0 tSe va ue stand for the European Com- Friderichs said that Germany two-thirds as much again to 

or me exports. n. ««»ii i- *k~ — — *= * — Britain as the UJL exported to 

New Zealand. 

The latest trade figures show 
that Britain is “ clearing a bit 
of this back." Mr. Scott said. 
The High Commissioner also 


- naHnnaiiv “«= necessary in the European Community has 

f h 17T a nthiiv to *5*1°??** fornulatin B 8 jo> n t negotiating still not reached a joint position. 

sohsrantlaUy to the value stand for the European Com- Friderichs said that Germany 
ex P oris - m unity as well as in the multi- will advocate the adoption of as 

But even after corrections lateral talks on the GATT. free a trade standpoint' as pos- 
nave been made for both of these The Minister said a certain siblc when the EEC Ministers 
influences, there remains con- amount of flexibility will be meet In Tokyo on September 11 
siberable growth in exports Deeded to achieve optimum on the eve of the GATT round, 
volume, surpassing the average results in the negotiations over Reuter adds from Dnsseldorf. 



OTHER NEWS 

• -^ n .totsniational Association Kong's woollen knitting industry Korea Shipbuilding and for construction and for Cuba's 
or institutes of Export has been have rocketed during the first Engineering Corporation to build food industry. According to the 
formed to foster education and five months of this year to a large shipyard with $82.Sm. terms of the treaty, Cuba will 
advance professional standards in HKSl.074,000 (£85,900) compared loans from the U.S. Export-Im- pay 15 per cent of the fob value 
the field of international trade with sales worth only HKS58.000 port Bank and the Morgan in the port; of embarkation and 
education. The new association (£4,640) during January to. May Guaranty Trust of the U.S. The the other 85 per cent, over eight 
wiu develop forms of cooperation last year. Overall Hong Kong Korean company, which has a and a-half years, 
among members aimed at purchases of wool daring this 70,000-ton shipyard in Pusan, * 

disseminating details of advance- period have increased by 108 per plans to construct another sbip- 

L°. educat ion methodology cent, the principal suppliers yard capable of building large 9 Uruguay has approved a more 


UJL High Commissioner 
David Scott is strongly 
critical. 

pointed out that Britain, In fact, 
was providing a large part of 
the foreign exchange with 
which New Zealand was financ- 
ing Its purchases from Ger- 
many, Japan and its other 
competitors. 


Official aid 

and will encourage and assist being New ZealaniTand Australia tankers ‘totalling 3.5m. tons Tn liberal 1 * 1 foreign "Investment law fni* Rrifich 

research activities to advance with Britain now accounting for tonnage annually at Okpo on offering guarantees of profit 

Knowledge pertinent to inter- just over 5 per cent of the Koje Island, near Pusan, by mid- remittances in investments “ com- 

national trade education and con- colony's total wool imports worth 1975. The U.S. Ex-Im Bank will patible with national interests." Ill I iPlOZlff 

sequentiy increase the available HKS21.1m. (£1.68m.). provide $4 1.4m. and will under- a decree said foreign investment *• ® 

body of teaching material. write part of another 841.4m. loan was welcome in Uruguay as Ions Financial Times Repoi 


O British Imports of wines, ver 9 Athena Reproductions, 
mouths, and spirits soared in the Britain's largest fine art publish- 
first seven months of the year ing and sales organisation, re- 


part 

from Morgan Guaranty Trust. 


was welcome in Uruguay as long Financial Times Reporter 

as " it would complement the LEIPZIG, Sept. 4. 

j. national goal of fostering and FOR THE first time at the 

propelling the process of de- Leipzig Trade Fair. UJL ex- 

enmnarprf with r~ ~ -- 9 Australia will establish an velopment, especially in increas- porters are enjoying official 

porTe £ ex ?°5E 0 for th f, Export Bank to help increase the m S sources of jobs." Foreign support from the British 

2“^- M } *o*ed «eep »»■ months of 1973 totalled £67,500 competitiveness of Australian capital was defined as “invest- Embassy in East Germany which 
Vnhfmp i? (representing over 15 per cent. g00tLs on the world market. The ment hrougbt from abroad, in was opened in ApriL 

° n " arr , j y als m “‘s of total sales) compared with a p r i me Minister said the bank whatever form, that utilises A team from the commercial 
^ ,iAS , 44 ?® r . c ?, n ^ figure of £35,850 (in itself a would provide financing, particu- machines, materials, patents, department in Un ter den Linden, 
- ea . r .? 300^ totalled record) for the first seven lari v for exports of machinery. It technical processes and brand Berlin, headed by Mr. James E. 
A/! 0 ? 5 whl e ™* ue r d M e months of 1972. would also provide lines of credit names and which is made in Reeve »has set up offices on the 

10 roe noaung pound and in- ^ to developing countries and state freely convertible currency." Department of Trade and Indus- 

p.oaucer costs more _ _ <nHi n « »ni,nii,ti n ,» There will be the right (on the try stand to help the 86 com- 

part of the investor) to re-export parties represented in Leipzig 
capital at its import value and this week. 


9 Kenya is to manufacture corn- tradin S organisations, 
flakes, thus easing the burden on * 


creased 

than doubled to £68.6m. 

* _ 

9 British Carpets Export As sod- ^ import bill and at the same _ . 

atiou announced that overseas time making a gesture to the • C ? ba ne f5P J iliri PT0BtS b 

sales of British carpets have ex Patriates. who are the main signed a trade treaty providing decree sard. 

shown such a marked upward consumers. 


A new £125 000 * or purchase of $ 1.200 m- 
' worth of Argentine goods by the 


the Mr. P. A. Thodes, Britain’s 
Charge d’Affaires, met U.K ex- 
hibitors last night at a reception 
being given jointly by the British 


twnri in th. i if f factory P J Products is w 07 ™ of Argentine goods by the _ ^ ^ J , neing given jgiauy «y me 

» h !l f of ^ into d rod uction and is the fi rat Caribbean L^land republic over • Turkey has reduced the Overseas Trade feoard and the 
} ear that the manufacturers are iuiu piuuutuon, anu 15 roe nrsi .. . _• , ri,cfnmc nn 


, , spinning wheels and uselessly with a nam : 

The dahlias are opening their small chairs to quadruple itself. Dr0Pt bat j hav ^ “Ke 
cacti and pompons of mauve and 1 have yet to see more than three annuals in anv S 
orange; the bedding plants are a cottage gardens which approach than oranee __ d ' 
riot, led by the marigold and blue the idealists' view of them; to ^ w h * t , 
lobelia; the florihunda roses are check on this I have spent a Aueust earden- it 
coming again, in so fax as they week Inspecting cottage gardens ■ “this^vinta'ee 
have ever stopped; what do we jn East Anglia, a suitably- _ nnua i s t v at j h - bos^ 
care if the experts who only cottaged area, from the vantage v ^S*bia&ni 

grow old-fashioned roses are point of a horse. floSrfeheoTu JP* T« 

fighting the black spot ttey ^ Jfa- SSSm ^ » 

deserve or if the new modern vr nof i_, fondprl h«>M> so t*l with thi 

garden is meant to have little INeatly tended Asians' npus^ 1110 ^ ofb 

roomfor annuals and even ^ ^ eisht Lm]dred or .0 oihir J 

for strong colour. small gardens whose fence was sor t t>ee th^ ** 5 

lower than the horse’s back, eTe r. ma ^ an W 
plain man, though he and the . showed any signs of re^ gar* 60 nor ,()l at 1 

experts praettae the same craft. cottage profusion and one of ha* been killed 

n'JJSSi’tS thJSfa forest of sunflowers, was Wo who feed the pal : 
the plain mans practice was found on to be an erono^rshly-coloured stock on 

r^pected and ^^efied ^by experto t 0 feed the terriers, n pretext that it will turn ft 

who set themselves above km. a nos talgic reflection on V neighbour white with envy. 

The plain man was credited with nf%trtl rp^ was notable 1 

common rose 

remember the last ft * 

canonised as the home of old- thlv and occasions when giaidr' 

tashloned flowers; everybody had Sots were raSenS was no “unknown" rose was perp 
a story of the rose winch was Th Marigolds ate d by her descendants,.! 

found growing on grandmother’s f ^ 1o , d by them- after her cottage had been s 

west waU and which nobody m “° 2 rown - m rcenL 0 f the it turned out to be Pi 

the neighbourhood had yet been "Jii's, 30 r ^ single- Scarlet Climber, grown imam 

able to Identify since her death. wh Marigold which wild after two years of wg 

This rose would be piously ^ ^ Ta se tes was There are few commomr i 

multipUed by cuttings; grand SSen^nal bright show in 0 n the market 
gm^eners wo^d claim to be making i+ ^j-jons gardeners Likewise, I doubt whether 
aiming for cottage profusion go^erW cult of the cottage garde* 

and take up grandma’s selection 2L2f r ,' s - , , B _- nn lZ. r been rooted in realits 

as part of their new abandon; "° nt .as were less cor !^}°° 5 th-™ are 
gardens of wild flowers, -old D r j expected, pf^? c iailv where good garde 

favourites, mass planting without thjuse their tubers arc in cottages InywwB 

pUnning and paths of irregular Ibap and have to be stored m ived ro conges Myway^ 
pairing were defended as true^Sr: Mrtus flowered vanebes ue™*^ “ pStog^p™ 
to Her cottage ideal Even th' Kere ft, mort ' h0 “j ^S fromTeadm 

great Mias Jekyll, queen , second only to mangolds was pruira Enrilsh mh* 

tiventieth- century . gardeqjJ gfEUl Kochia, a surprising WwjW 
could learn a tnck or Li,- second-best whose grass green nave e . .. 

about peat blocks from wt fc 5h * are as fine as hair and charming » ‘ “J* 

caUed the cottage goodv^ whose two foot high b^hes other 

ars to ; € ^ ar® oir*^ ^ ^ 

beli' e 


grandma 

reluctant 



• gives wings to your dreams . 

Going to South Africa? 

Other Airlines just give you in-flight service 
v Iberia gi\es}ou Madrid as well. 


vT to South Africa the Iberia way and- 

vCiyoti' arrive thinking of business, Not sleep, 

■5V The time you'd spend- getting over the 
; y, , " fatigue of a non-stop .flight you could spend 
if ■- relaxing in Mad rid. There’s nothing ii ke‘ the 
sound of flamenco and a glass of sherry to 
soothe you through the time lag. You mighty, 
even find yourself wanting to stay on a 
ti|^ j(ttle.longeK For another nigh t or another 


week. F!v. Iberia and- you can 
yytfav^dost V; ' '• . 


at no-extra 


a -xi pci Lcui. mucciae iu and the Gulf 

yalue over the same period of machinery, lorries, railway imported and local tyres and German officials on matters 

197 “- material and other transport tubes. Import permits will be relating to the Improvement of 

_ _ . . . . * „ • The South Korean Government equipment, diesel motors, com- issued by the Ministry of trade - . 

9 British sales of wool to Hong has approved the project of ponents for n aval construction, indmti-- half of 1^7 3. ILK. 

” - - - 1 £7J2m., against Imports worth 

£ 12.7m. 

India moves 
on foreign 
companies 

By K. K. Sharma 

NEW DELHI. Sept. 4. 
THE INDIAN PARLIAMENT has 
passed a Bill imposing severe 
restrictions . on foreign trading 
and commercial concerns and 
seeking to force foreign manu- 
facturing companies to Indianise 
their capital structure. 

Guidelines on the use of 
foreign capital are to be issued 
by the Finance Ministry soon 
but until then foreign companies 
will be asked to dilute their 
majority holdings to 40 per cent. 
under a phased plan. 

The new Bill codifies laws 
regulating certain payments and 
dealings in foreign exchange 
and securities, transactions in- 
directly affecting foreign ex- 
change smd import and the 
export of foreign exchange 
resources of the country. 

A major amendment accepted 
by the Government bars foreign 
companies from using, brand 
names in India for their pro- 
ducts since it is believed this 
places Indian companies at a 
disadvantage. 

DUTCH PROTESTS 
ON ELECTRONIC 
IMPORTS 

AMSTERDAM. Sept. 4 . 
TWELVE DUTCH importers of 
Japanese electronic equipment 
said they collected 25,000 signa- 
tures from visitors to the hi-fi 
exhibition held in Amsterdam 
last week, in support of a protest 
against the restrictions on the 
import of Japanese electronic 
articles. 

The Dutch Government's 
restrictions on the import of 
Japanese radios, TV sets and 
recording equipment, urged by 
Philips Gloelampenfabrieken, 
bave been in force since January 
15, they added. 

The protest will be presented 
to Holland’s Economic Minister, 
Ruud Lubbers. Japanese and 
Dutch trade representatives will 
resume talks on the restrictions 
on September 15, the importers 
added. 

Reuter. 

JAPANESE VEHICLE 
EXPORTS RISE 

TOKYO, Sept 4. 
JAPAN’S vehicle exports, includ- 
ing mini-autos with an «m g inp 
capacity of 360 cubic centimeters 
or more, totalled 182,592 units in 
July, up &2 per cent from June 
and up 1L3 per cent from July, 
1972, the Japan Automobile 
Manufacturers Association said 
yesterday. 

July exports were valued at 
S3S0-2m, including $24.7m. of 
parts, up 8.7 per cent from June 
and up 31.7 per cent from a year 
earlier, the Association said. 

The total exports included 
128,917 passenger autos, up 1L9 
per cent; 52,678 trucks, up 9.6 
per cent; and 997 buses, up 2L4 
per cent, all compared with a 
year earlier. 

AP-DJ 


And whertvoif leave Madrid on a v - -;Vv 
Snper Jet yoti-ltfmd that Spanish, .A - 
pAhospilality stays'witibyou. All the way to'Nr ^ 


Jtbuch down in ]ohanne$bur£. . 

% Iberia's- iinique South Africa route, is • 
just' part, of a frequent in tcrcontinental 
.seFvicevvbich also includes regular flights 
. :to . N ojth, 'C entra] and South America. 

; YA;, Tf ^0 ? re ; goingourw r ay, and;want'to 
setrM adrid ; into ; t he bargain, see your travel 
Nigeht. Or contact yoiir local Iberia office. 

.Telephone: London 01 1132; - 

vderi- phblin. 0001-774568/9; ; ; : 

Hirminghain 021-64 > 1955/5; .. 
rA7.yGIasg()wti41:-248 6581/'4;._ ' • : 

•• : iManchester06i-852 4967 /S. : 
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GARDENS TODAY 


Thoughts on cottage 


BY ROBIN LANE FOX 



' i i hw : k w js a wide gap between cottage cult One of the more fashioned rose, six &_-■ • 

those who write about gardening encouraging facts about the tobacco plants, n „ J 
and most of those who only housing crisis bad always seemed mignoctte, no stocks (miSl 
garden- in August the gap is at to me to be that yoang villagers or cornflowers. Red 
to widest August complain the- can leave their cottages for asters and bush upon ? 
writers, is a Jean month when comfort while the middle classes mauve-red hybrid tea n? 
the garden is tatty, tired and too knock their heads on exposed stamped out the scent ? 
full of yellow: August answer beams for the cost of a second and happy infonnaUt* 
most gardeners who have not mortgage and complain that wer e once suppose j! . 

1 1' — — So tVm wrmnrr namn noc cnflllt tllP writh fko ■ j . 


_ _«ge and complain tnat were once supposed S • 

bolted *to the Costa Brava, is the rising damp has spoilt the with the cottage ideal, 
peak of the summer season, the Sunday newspapers; I exempt. This last sentence m;.*, 
moment when colour leaps from of course, all cottages which you think that I side** 
the blaze which we have been are secondary to their wild Aperts nowadays and 
stoking since March. natural setting, though even there off August as 


The plain man 


natural setting, though even there write off August aT« 

I have no wish to sit at a gate- and co i on rIcss month ^ t 
leg table or help the price oT oak w0llld never gro W 7- ? 
spinning wheels and uselessly wlth a xcona - - 



to 


Engineers holding 
Commonwealth talks 


regional^ — 


about 40 delegates from 13 
the ' the other in India in July— 
Conference (CEC) opening in and both have taken place this 
London next week. The con- year with the financial support 
ference, for which the Council of the Commonwealth Founda- 
Engineering Institutions tion. 

t is the U.K. member and One of the chief interests of 
host, is being held from next the conference concerns the 
Tuesday, September 11, until status of the professional engi- 
Septemberl3. neer and the question of his 

Delegates are expected from registiation as a means of protec- 
Anstralia, Bangladesh, Canada, t* 011 for the profession 
Ghana. India. New Zealand, Rbo- 


desia. Singapore, South Africa, 
Sri Lanka (formerly Ceylon), 
Trinidad and Tobago, and 
Zambia, as well as from Britain. 

The first day will be taken up 
by meetings of the Board of 


MARKHAM PIT 
ACCIDENT PROBE 

The public inquiry into the 
accident at Markham Colliery, 

Commonwealth Engineering Edu- chesterfield, on July 30, will open 
cation and Training, the working at the Town Hall, Chesterfield, on 
party on a Commonwealth En- Wednesday October 10. The in- 
gineers Register and the ex ecu- quiry will be conducted by Mr. 
tive committee. The conference J. W. Calder, HM Chief Inspector 
proper starts the following day of Mines and Quarries. 

when delegates will be welcomed 

by Sir Angus Paton, chairman 

Aged burden on resoi 

leuan Maddock. chief scientist at “ 


Nuneaton 
complex!' 
cost £4m. 

By Peter Riddell . 

A FIVE AND A-HALF acr 
in the centre of Dforeatea 
be redeveloped at A oix 
about £4m. to provide a 
office, shopping and arte- 
ment complex. . 

The scheme, wbicb W 
part of the towirt -pro 
ring road, is being’ canfc 
by Parman Development 
Kingston-upon-ThamK. 
eaton Council, in "ctfnjin 
with Nuneaton Coope 
Society, which owns parti 
site. Work is expected to 
next year. 

The development, toW 

be phased, will lscufft 
80.000-square-feet store fiff 
eaton Co-op and a -T 
amount of additional sm! 
plus an entertainments cm 
Parking will be piuvkto 
more than 1,000 cars. . 

About fflO.OOO square .fi 
offices win be included..' . 


leuan Maddock, chief scientist at 
the Department of Trade and BRITAIN’S SEASIDE resorts are and implications. BmEfc 
Industry. r “very substantially” relieving soci*! services in the rM® 

On the evening of September cities of the cost of providing for ‘^nad^uate ’Jortte^lF 
I a Government reception will n ,j „ her of retired people, <? 

be held for delegates at Lan- old People, states a report by the hea vier rates, 
caster House. National Corporation for the Care The average rate per 

The CEC, among whose aims °f Old People published to-day. eight seaside county bortag 
is to act as a focus for profes- People flock to the coast to 1970-71 was £54.95, conn 
sional engineering opinion of retire, landing the resorts with with £41.03 for all o 
the participating institutions and big rates bills for health and bn roughs in England and * 
to encourage engineering educa- social services, it claims. The Yet the only facility abo» 
tion and training in the Com- report. Housing in Retirement, in the resorts is private 
monwealth, first met in London says that although this trend is people's homes, the 
in 1946. long-established, planning has M industry,” according *® 

The CEC has initiated two failed to take account of its scale report. 


This year rendez vous in 

MEXICO 


Moctam art and pre-Columbian remains 
thing will enchant you. Discover the 
pyramids of Teotihuacan, Tajin, Monte 
Alban, Chichen ltza... the Colonial 
towns, the fine sandy beaches, 
the mild evenings on the Pacific 
or Caribbean snores, inter- 
national cuisine, Mexican 
specialities... and for 
your comfort modem hotels. 

Mexico is cheaper 
than you think 


every- 



Nunwrous dally flight* 
link Europe with Mexico 

Ask rear Trani A$sat 
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visors in the copper industry, the 
staffs of Shell nod Esso. LAN- 
Chile, the State airline, the rail- 
ways, the lawyers of Santiago, 
the Santiago water works, the 
iron-ore mines, the State steel 
works CAP, Endesa, the State 
power concern, the • merchant 
marine, the principal paper fac- 
tory, private teachers and the 
public relations trade. 

The announcement of the stop- 
page, however, contained an 
undertaking that emergency ser- 
vices would be maintained. 
Nevertheless, any interruption of 
work in the power or petrol 
industry could have serious con- 
sequences. 


■* /^federation of Pro- 

’vfcl Wooers of Chile 
era?',‘“ ls .’noming started 
ad mnf md ® s nite duration 
andinw° f f 2 l ' in S the gov- 
men m n , ^ 

;■■■ *' .‘he country” 


Determined 


At the helm of Brinco is Mr. 
Wi lliam D. Mulholland, an 
American In his mid-forties, an 
investment banker who hac spent 
most of his working life. in the 
field of energy— in some form. 
Ur. Unlholland is the man to 
whom Brinco turned after the 
former President. Mr. Don 
McParland, was lulled in an air 


icudos. 




■ 
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■' ‘ - v ' ; c*’-“-** vi < 
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AMERICAN NEWS 


Middle classes step up 
ressure on Allende 


’ HUGH O’SHAUGHNESSY, VATIN AMERICA CORRESPONDENT 


SANTIAGO, Sept. 4. 


HE Left wing Press is hope- to a halt in about a dozen of Yesterday, Dr. Allende per- 
forecasting the presence of these provinces. Meanwhile, the suaded Admiral Raul Montero 
people, a fifth of Chile’s transport .strike, which has been to remain as the Commander-in- 
Ifllion, at to-night s demon- going on since the end of Jane, Chief of the Navy. He had put 
Ion here « support of Dr. continues and medical services in his resignation to the Presi- 
idor Allende on the continue to be seriously affected dent ' - 


°{ «? rtctevriu the by a widespread strike of doctors, month he spent in the post of 
‘.dential election of 1970, the Among the 87 separate profes- Minister of Finance. Dr. 


V middle classes are turn- rional institutions whose mem- Allende's success in persuading 
“"screw even tighter on bers are supposed to withdraw him to stay « seen as a siun of 
■ff!aP>eiit in a new series their labour to-day are super- KSd Sa“ the 


itoppag^ 


men \ 

As. 1 __ 
of profession: 
was called in 
of the country 


Car wage 


begin 


BY GUY DE jONQUlERES 


•the dilatory 


wSrtff JjhSj ■ generally C^I 
negotiations with ^e^naior^T? nrtSSZJ** 1 * contnh "^ that- 
.car manufactuSre is SctS to bel that 

to quicken later this week?wh2! fSr non - ec ooomi c 

the union gets do^ to iX? r^ luntai 2 0 7 ep&lie * A 

out its detailed demands before officlais have 

tiie Chrysler Corporation the f^.^ ere n,lght h® some roo® 
any it has IS 


URANIUM ENRICHMENT 


Canada’s $l,000m. nuclear bet 


BY ROBERT G1BBENS, MONTREAL CORRESPONDENT 


CANADIANS find it difficult to 
accept that Brinco, part of the 
worldwide Rio Tinto-Zinc Cor- 
poration group, should be 
attempting another Sl.OOOm. 
resource project, this time to 
enrich uranium, hardly before 
the last turbines at the Churchill 
Falls hydro development in 
Labrador have begun gp inning. 

There is the feeling, for one 
thing, that projects of this size 
are really the preserve of 
governments and not of private 
enterprise. Public shareholders 
may be forgiven if they are 
anxious to see dividends soon and 
the stock price higher than $5 
or so. But Brinco. with cash Bow 
rapidly rising from income from 
the Churchill Falls hydro 
development (which it controls 
with provinci ally-owned .Hydro- 
Quebec and the Newfoundland 
Government), is becoming a 
fully-rounded resource develop- 
ment group with growing inter- 
ests in oil and gas besides 
metallic minerals. These will help 
to provide the base large enough 
to handle its proposed uranium 
enrichment project It has put 
up a plan to the TJ.S. Atomic 
Energy Commission, in which 
the Canadians would finance a 
plant built with the help of U.S. 
technology. 


crash at Labrador City at the 
close of the 1960s. 

Mr. Mulholland is a determined 
man— some say a dreamer. He 
has worked for two years pre- 
paring the way for the enrich- 
ment plant, travelling constantly 
to the U.S„ Japan, and Europe 
to sell what he ' feels is a 
tremendous opportunity for 
Canada, and arguing the 
economic benefits of the project 
in Ottawa. Though not a tech- 
nical man by training, be has 
every aspect of the enrichment 
plant project clearly defined in 
his mind— from the politics, the 
technical challenge, the manufac- 
turing requirements to the 
details of depreciation schedul- 
ing and financing. He is a 
pragmatist. He has lived with it 
for two years, and is determined 
to be ready to start construction 
in about two years’ time. By 
then, even without the enrich- 
ment plant, Brisco will be well 
on the way to eclipsing its 
Canadian sister, Rio Algom 
Mines, as a resource develop- 
ment company. 

On August 1. Mr. Mulholland 
got what he wanted from 
Ottawa in the shape of a declara- 
tion of policy on the enrichment 
plant — which in turn dovetails 
with the Federal Government's 
unfolding policy on the whole 
energy question. In summary, 
the Energy Minister, Mr. Donald 
Macdonald. committed the 
Government to giving broad 
support- to the enrichment 
plant, undertaking to start 
negotiations with the U.S. and 
others for the transfer of classi- 
fied technical information for 
uranium enrichment. 

The Government said that the 
project would have to stand on 
its own in economic terms 
f responsibility for the full 
feasibility studies would be 


Bririco’s), it would have to phase 
in with other large projects 
such as pipelines, and the 
balance of payments conse- 
quences of capital inflows 
required would have to be con- 
sidered earefully. 

The exact location of the plant 
will be decided in the next two 
years— < and on that point Mr. 
Mulholland carefully hedges his 
bets. It will probably be sited 
to rely on hydro power, for 
reliability and relative low cost. 
though that Is not an absolute 
requirement. What will be 
essential, however, is a large 
source of clean fresh water for 
cooling. The Canadian provinces 
with large, undeveloped hydro 
sources are mainly Quebec, 
Manitoba and British Columbia. 
Certainly the cost of power will 
be a major factor — it represents 
about half the cost of the 
diffusion process of uranium 
enrichment. 


Markets 


Mr. Mulholland says bis 
experience with the Churchill 
project convinced him of the 
capabilities of Canadian manufac- 
turers to make most of the 
equipment. About S900ro. of 
equipment, - materials and ser- 
vices would be needed, and the 
bulk of the money would he 
spent in Canada. Brinco has 
already Informed Canadian 
manufacturers of its technical 
requirements. 

A workforce of 9.000 directly 
engaged in construction and in 
manufacturing plants handling 
orders would be required, and 
the enrichment plant would 
employ about 1,400 permanent 
skilled workers. The process 
used would be a modernised 
commercial version of the Ameri- 


can diffusion system, with 
possibly some scope in the later 
enrichment stages for the gas 
centrifuge system. Markets for 
the product would be the U.S., 
Asia and Europe, as the pace 
of nuclear power development 
builds up in the early eighties. _ 

Mr. Mulholland expects his plant 
to be ready in 1981. 

Brinco has successfully argued 
with the Government that the 
enrichment plant would provide 
a major secondary industry to 
upgrade a " Canadian natural 
resource. It would roughly 
double the value of refined 
uranium oxide. It would also 
enhance the experience of Cana- 
dian engineering and m anu fac- 
ing. diversify exports and could 
lead to important equipment 
orders for other enrichment 
plants which the world will need 
in the 1980s and 1990s. 

Canadian uranium producers 
will have access to the plant for 
enriching their product, and 
countries building up their 
nuclear power industries will 
have an alternative source of 
supply for enriched fuel. Mr. 
Mulholland estimates that enrich- 
ment capacity outside Com- 
munist countries will have to 
double by 1978 to meet the 
demand, and that existing large 
stocks of enriched fuel will be 
exhausted by then. U.S. electrical 
companies, now with access to 
U.S. Atomic Energy Commission 
technology, are looking at the 
possibility of building a commer- 
cial enrichment plant in the 
U.S.. but there are problems with 
power and water. Brinco says its 
own task force is well ahead of 
these companies in its technical 
and economic planning. 

Brinco has bad talks with 
prospective private-industry part- 
ners, and it would probably end 
up with an‘ equity stake of 


between 30 and 40 per een *; 
the project. A major stake 
would be held by the Mitsubishi 
and Marubeni industrial groups 
of Japan, and a major west 
German company would *is° 
join. 


Atmosphere 


Though the Ottawa policy 
statement on August , 1 was 
cautious in tone and designed io 
fit the political atmosphere UJ 
Canada, an address to the recent 
Canadian Nuclear Association 
conference b.v Mr. O- J- >■ 
Runnalls, a high official o. the 
Department of Energy , Mines 
and Resources, went mu<m 
further. He said that low-cost 
hvdro power could be the key 
tn providing competitive 
enriched uranium.^ and .an 
enrichment plant mignt proviae 
the necessary load for economic 
development of a hydro site 
which otherwise might not oe 
attempted because Df its distance 
from normal markets ana the 
hiqh cost of transmission. 
Though the Canadian reactor 
system uses natural uranium 
fuel. Canada would be a major 
exporter nf uranium oxide ana 
thorium through the 1980s and 
everv effort should be made to 
upgrade the product for world 
markets. 

There might well be two quite 
separate nuclear fuel businesses 
developing in Canada, Mr. 
Runnalls argued: one based on 
development of CANDU reactors 
and the use of natural uranium 
with the later introduction of 
plutonium recycle and thorium- 
based fuels; the other based on 
uranium conversion and enrich- 
ment. largely for export. Finally 
the finished fuel fabrication 
stage Is possible. 


company 
target for 


chosen as its 
a possible strike. 


a i — — mm j remains \ 
instructs 

14. negotiations ^ * 1 ““ Lcr 011 this Point’ 


three-year fabour bZe teen 

.contracts expire on September quarter on flSPSSL^ **” no l 
are obviously 


. CUC UUViOUSly ifn. , 

entering a crucial stage, though ♦«„!,?. n,otor . industry has tradi- 
■fe sense of urgency has been HjSKf i esist * d surrendering 
dulled somewhat by the super- pre- 


ficially calm atmosphere that HAW’S demand 


_ has surrounded bargaining so iho "U be per- 

. far. 6 s 50 mitted to choose when they wish I 

\ 1 j n; Since "the UAW dismissed tiian, 

. T Ulit- as “a mockery” last week tho? to „ obey company orders as 
Chrysler-, offer 3 a 3 per * 

wage increase, it has come difference in out- 

i 0111;- J® be accepted on birth rides Sbour^ 660 a, “ i 8«»ent and 

1 plat it is up to the union 

i leadership is understood to be Principle 

% planning to present a detailed ¥ 

• y , is. package in time to prod Chrysler “ My event . the labour and 


into making a second offer by ““agement negotiators have at 
next week-end. 'after- wfa job .-'ic JP asr , able to agree that 
is hoped, serious negotiations HL issue * hou «» De “J 


f 

oil I 


ink ! 


on 


can get under way behind dosed separate categories, cover - 1 
doors. mg week-end overtime and 

Meanwhile, Detroit faced a TL e f k ‘ d f y , ovei ? m ®’ ^ v ? n thou I Bh 
challenge of a different nature in ^SJSSSF ° f prmc,ple remains 
a Washington court-room to-day. TU “ es0 ‘ ye<L 
where General Motors and the “ e monetary front, the 

Ford Motor Company have . , has let it be known that 

been called as defendants u see ^ in S annual increases 

in the U.S. Government’s first of a™ind 7 per cent, which 
* major criminal price-fixing case, would cost the motor companies 

around 50 or 60 cents extra per 
rnncnirarv man-hour worked. While this 

falls roughly within the Phase 
The case centres on allegations Four guidelines for. wage in- 
that the two companies have con- creases, its chances of accept- 
spired at the highest manage- spee by the Cost of Living Coun- 
m en t levels to raise the prices of clouded by two related 

cars sold to large flet-owners. demands. 

The maximum possible penal- The first of these is for an 

ties are fines of $100,000. but the improvement in the automatic 
dispute is considered to be of escalator clause, which guaran- 
immense potential significance to tees UAW workers additional 
Detroit because it may generate increases linked to the cost of 
a good deal of questionable living index. Under the current 
publicity and could require a contract, UAW members get an 
court appearance by such usually extra cent per hour for each rise 
reticent luminaries as Mr. Henry of 0.4 per cent, in the index, 
?-ford ll, tiie Ford chairman, and which has meant a total increase 
•'Mr. James Roche, former Chair- of 35 cents per hour over the 
man of GM. past 18 months. The UAW is 

Both GM and Ford have believed to be seeking to lower 
Jtoutfy proclaimed fheir the threshold to a rise in the 
nnocence and have hired index of 0.25 per cent 
aatteries of lawyers to defend Secondly, there is the demand 
hentselves. The case is likely for additional fringe benefits, 
n drag on for several months, and a new code for health and 
tnd even after it is settled Che safety grievances. However the 
actor companies face a batch of UAW is believed to be taking 
£yil suits from fleet-owners and a fairly flexible position qnd to 
ithers. A criminal verdict attach more importance to the 
gainst Ford and GM would acceptance of the principle of 
lmost certainly constitute priraa such a code rather than to the 
acie proof of liability in the need for its immediate imple- 
ivil cases. mentation. 
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Congress returns to face 
key power issues 


BY ADRIAN DICKS 


WASHINGTON, Sept. 4. 


ONGRESS will return from its interested 


immer recess to-morrow to face ip w^^head^confltet with 


Aimer reevaa lu-uiuhu" :r . - nn 

ffis.t'iys; 

oton says has been neglected ^age Bill, which both Chambers 

FiS 8 of nrioritv completed action on before the 

First on the list of brionty recess but which was sent to Mr. 
. tn the Administration s Nixon » s desk OD i y last week in 
is the Trade Bill, which is ort j er prevent him from exer- 
1 under consideration by the ciS j Dg a so-called pocket veto— 
Ways and Means Com- refusing to sign the Bill, 
and is unlikely to give the j n the event the Bill is likely 
dent the authority to nego- to pr0 voke a direct veto from 
a new multilateral trade t he President who has no option 
reement much before the early j n y,e context of continuing infla- 
Jt o l 1974. So far the com- {/ on to argue that an increase 
ittee has been broadly sym- in the normal minimum wage 
thetic to the President's objec- to §220 an hoar next July X is 
% of greater liberalisation of a move that can only give the 
3d$, but In order to avoid still inflationary spiral another twist, 
rther delays, the White House Mr. Nixon is also likely to 
0-ha.ve to agree to drop the use his veto against two Bills 
fllt controversial section giving still pending— one that would 
'avoured-nation status to limit his powers to make war, 
st Union and to try to and the other that would prevent 
this through separate him from impounding funds 
in. already voted by Congress. 

White’ House also has hopes These two issues, which first 
riy. action on two special surfaced in the early part of 
' Sharing Bills and a Bill this year in an exceptionally low 
an independent corpora- period of relations between the 
^provide legal services.. President and Capitol Hill, will 
tydi also be keen for provide an acid test of the much 
-for complete action on talked about, yet little seen, 
Sa pipeline BUI and a determination of Congress to 
r^of key appropriations profit from the weakness of the 

Nixon White House to recover 

anal leaders, how- the Constitutional role: which it 

are likely to* bo no less feels has been' stolen from it . 


Sorry^ we got the timing wrot^, 


We have planned for a long time to 
send to 150 selected industrialists a package 
which we believe would have 
intrigued you. 

We had hoped that you would 
follow it up with us. 

But we are convinced that we 
should not send them in present 
circumstances. 

We would like you, however, 
to have the message we intended. 

Industrial expansion in 


Skeknersdale New Town can be simpler and 
cheaper than you think. 

We are in pleasant countryside which we 
can rent to you from only £850 an acre. 

Nearby motorway, airports and seaports, 

plentiful labour, government grants 
are all at your disposal. 

If you would like more 
information and responsible advice, 
please contact; 

Johil^^I ndnstrial Development Officer, 


Pamyknds, SkeJmersdale, 

Lancashi re WN8 8AR. 

TeJ : Skdmersdale 24242 (STD 0695) 


Skelmendale Newlbwn 

Aral opporfunity.Take it. 
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OECD oil group aims 
for common price front 


BY RUPERT CORNWELL 


PAMS, Sept 4. 


AN ATTEMPT to co-ordinate 
the position of major oil con- 
suming. nations in the face of 
higher price demands from the 
/producers will be made on an 
unscheduled one day. meeting of 

7 ATrr'T£ estr * cte< * group of the 
SirLDs Oil Committee here next 
Tuesday. 

. The Paris talks will come just 
tour days before a special Con- 


ference of the OPEC nations in 
Vienna, at which the producing 
countries wil try to come up 
with a pricing formula to 
increase their oil revenues to 
take into account the sharp 
increase in world inflation. 

But they will have been lent 
extra urgency by the recent 
events in Libya, and the decision 
of Colonel Khedaffi’s Government 


German unions want pay 


talks on regional basis 


BY ANDREW HARGRAVE 


FRANKFURT, Sept 4. 


REPRESENTATIVES of the 
. German metal workers' union, 
■.who- resumed talks here to-day 

■ with the employers over the next 
round of pay negotiations affect- 

, ing - 4.3m. workers in the 
Federal Republic, insist that 

■ these must be held on a 
regional basis and not centrally 
as the employers have suggested. 

. Both employers and the union 
appear to agree that, in view of 
the recent spate of strikes and 
general unrest caused by the 
steep rise in the cost of living 
but also agitation by extremists, 
talks for a new agreement sbould 
-be brought forward. The present 
agreement expires at the end of 
the year. 

But, said a spokesman, the 
union wants to retain its 


“ freedom of action " and carry 
out, as it has done in the past, 
strike ballots in each of the 
country's regions if the em- 
ployers’ offer is unsatisfactory. 
The signs are that any offer to 
be made by the employers will 
fall short of a union demand for 
a rise not less than 10 per cent 

The employers’ spokesman re- 
jected the union’s view: and 
there is a real danger that the 
talks, now in their third day and 
going late into the night, will 
end in a deadlock, with the possi- 
bility of fresh industrial trouble. 

Earlier to-day Herr Willy 
Brandt, the Federal Chancellor, 
strongly condemned a defence of 
unofficial strikes by young 
socialists and appealed for a 
support of the Government's 
stability programme. 


Belgian workers ask for 
closer watch on profits 


to raise the price of crude to $6 
J2. barrel-— much higher than 
prices in the Gulf, from where 
JJJJ* 0f West's oil imports 
come, and Sl.10 above the buy- 
?. a f k P ric e laid down earlier for 
the companies that had agreed 
to^byas nationalisation terms. 

The OECD group will he 
chaired as usual by Mr. L. G. 
Wansink, Director General for 
g"*Sr at- the Dutch Economics 
ftinfi' jl lr7 ’ wiIi comprise 

SSj*5 h *$5 officials 

£?“ . the U.S France, the U.1C, 

lt ^ 7 ’ J ap fl o. West 
Germany and Norway 

understood that the meet- 
ing ml be mainly concerned with 
assessing the inflationary Impli- 
cation of the latest moves for 
tae consuming nations, and co- 
ordinating attitudes. The com- 
panies themselves, however, will 
not be brought into the discus- 
sion. 

, wiU be followed on Septem- 
ber 19 and 20 by a regular 
plenary meeting of the 24-nation 
Oil Committee, at which the 
conclusions of the OPEC Vienna 
discussions will be drawn. 

A probable topic for the 
restricted group’s agenda next 
week will be progress towards 
the long-standing OECD goal for 
raising oil stocks' in member 
countries to the 90-day level, and 
also on the question of pooling 
resources in times of shortage. 

Existing intra-European agree- 
ments, introduced, but not acti- 
vated so far, in the wake of the 
1956 Sue 2 crisis, cover a small 
part of resources in times of 
need. It seems likely, however, 
that any qaestion of a joint 
organisation of consumers will 
be carefully avoided. France for 
one has reserves on any such 
plan. 


BY LORE LIES OLSLAGER 


BRUSSELS, Sept 4. 


BELGIUM'S BIGGEST trade 
union, the General Workers 
Federation, has called upon the 
Government to intensify the 
fight against inflation by keeping 
a watch on profit margins and 
the costs of marketing, particu- 
larly advertising and misleading 
u special offers.’’ 

- Discussing the union’s priori- 
ties in the months ahead, secre- 
tary-general Georges Debunne 
told a Press conference that 
Belgian workers were “ frus- 
trated" by inflation despite the 
fact that wages and salaries in 
this country are linked to the 
cost of living index. In some 
sectors of the economy pay was 
not being adapted quickly 
enough to increases in the index, 
he added. According to M. 


Debunne consumer prices In 
Belgium have risen by 0.93 per 
cent between August, 1972. and 
August this year. 

He also called -for a reform 
of the tax system to alleviate 
the effects of inflation on small 
Incomes and increase the burden 
on incomes above B.Frs.600,000 
(about £6^001 a year. Moreover, 
it was necessary to protect sav- 
ings against erosion by inflation. 
At present the average interest 
rate for the small saver was 
4 per cent., not even enough to 
compensate for rising prices. 

M. Debunne also accused Bel- 
gian employers of frustrating 
schemes for giving their workers 
more information on the com- 
pany's financial affairs, in par- 
ticular - on- uiuui - .ox- 

enterprises. .. . ; 


ANTI-DISSIDENT 
CHARGES MOUNT 

MOSCOW, September 4. 
THE SOVIET Press compaign 
against Dr. Andrei Sakharov, now 
the sole intellectual actively 
campaigning for civil rights 
here, continued to-day with 
indignant letters from workers, 
condemning his recent state- 
ments. 

He was again accused of 
opposing the Soviet Communist 
Party’s policy of detente with 
the West and of betraying Soviet 
science. 

Reuter 


France hit 
by foreign 
workers’ 


Irish consumer prices 6 to rise 10% 5 



BY DOMNKK J. COYLE 


DUBLIN, Sept^ 


strikes 


By Rupert Cornwell 


PARIS, SepL 4. 
THE MASS protest by North 
African workers in the South of 
France against the recent out- 
break of racial violence spread 

further to-day. affecting the Var 

Tegion centred around the major 
naval centre of Toulon. 

A large number of the Varis 
estimated 20.000 immigrant 
workforce went on strike, in an 
extension of yesterday’s action, 
which saw .tens of thousands of 
Algerians in the Marseilles 
region, centre of much of the 
unrest, stay away from work. 

Marseilles to-day was still 
affected by the movement, and a 
number of companies were 
forced to stop world In one case, 
the Hemery engineering concern, 

French workers downed tools as 
a gesture of solidarity with 
their migrant colleagues, follow- 
ing a call from the local branch 
of the powerful CGT Communist- 
controlled union. 

At Fns, the giant steel works 
rising on the Mediterranean 
coast nearby, much of the con- 
struction work came to a halt as 
North Africans who account for 
60 per cent, of the workforce 
stayed away to-day. Shipyards 
and building sites in the region 
were also affected. 


or not to enter fa** 
tions, but many ’ 
based nniim. _ qifi 


CONSUMER PRICES in Ireland price increase of almost 11 per She institute is, however, con- 
are now expected to Increase by cent— principally higher agricul- cerned over .the w^nonary 
snmp 10 tipt M>Tit thi* vear 01131 prices— reduces very con- pressures persisting— and indeed 

some 10 per cent this year in regj. terms the esti- increasing— £p the economy and — , 

according to . the latest pcopee- mate(J vo i ume growth this year It reinforces an earlier warning their opposition, 
tions by the Economic and 0 f almost 16 per cent that the prime objective of the 

Social Research Institute (ESRI) _ f • „ Government's economic policy 


based unions 
congress are ai^ 


published here to-day. 


The ESRI Is forecasting a 


should be the successful con- 


rood. ^ ^e. sws *o Z / MSS 

!» ScSfSrt" Sr almort one-fifth 
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Seven dead 


The union condemned the 
series of racial incidents which 
have cost the lives of seven 
Algerians in the last 10 days as 
being part of a carefully orches- 
trated campaign to force a 
cutback in the number of 
immigrants permitted from 
North Africa. 

Only by a joint stand of 
French and foreign workers, and 
not by racialism and the po lice. 
would the true interests of 
labour be defended. 

Despite the appeals for calm 
that have been emanating this 
week from various quarters, the 
tension is unlikely to be reduced 
by the decision to expel a Swiss 
priest, known for his work in 
immigrant communities in 
Marseilles, to his country of 
origin. 

The authorities took the action 
against Father Berthier Perre- 
gaux, who has been in Marseilles 
since 1967, on the grounds that 
he had Infringed the “political 
neutrality " expected of a 
foreigner while residing in 
France. 


MOULINEX 


The Extraordinary General Meeting of September 15, 1973, 
notice of which is about to be published, concerns the Jssue 


of 6260 new shares requested by The Staff Investment Fund 
of the Company and the creation of a new option programme 
in favour of the said staff. 

Formalities to increase the Company's capital by 20% 
through drawing on reserves will take place immediately 
after the meeting whilst distribution among shareholders of 
bonus shares in the ratio of one new share for five held, will 
take place in the last quarter of the year 1973. as laid down 
in the shareholders’ notice of the May 19, 1973, Annual 
General Meeting. 

The interim statement at June. 30 for the first half of 1973. 
which will shortly be published, shows profits before 
depreciation (gross cash-flow) of Frs. 74.000.000 approxi- 
mately, as against Frs. 46,777,000 at June 30, 1972 (+58%) 
for a turnover increased by 44.81%. 

The final net profit (before tax. investment provisions and 
participation) will exceed Frs. 51,300,000 as against 
Frs. 30.936.000 at June 30. 1972 (+68%). . 


Lip talks break 
down once more 


BY GILES MERRITT 


PARIS, SepL 4. 


TALKS AIMED at finding a 
solution to the marathon Lip 
crisis broke down once more this 
afternoon after only a few hours. 
Held between representatives of 
the 1,300 Lip workers and 
M. Henri Giraud, the “company 
doctor ’’ appointed by the French 
Government to implement its 
own rescue plan, to-day’s nego- 
tiations had hopefully been ex- 
pected to establish a compromise 
settlement to the four and 
a-half month long row. 

But the only hopeful sign to 
emerge from to-day's meeting 
was the news that the two sides 
have agreed to ’ reconvene on 
Saturday. It is expected that 



Since 1 969 our fleet of HS 125 executive jets -the 
world's biggest civil charter fleet of its kind - has flown more than 
million miles. 

. The people we're flying include Ministers of Her Majesty's Govern- 
ment the "top brass" of international industry and commerce, bankers, 
oil men, real estate tycoons and stars of stage and screen. But flying 
VIPs isn't the only thing we do. Our maintenance and handling 
facilities for corporate aircraft — from piston twins to the more 
sophisticated jets - are second to none. 

We also look after visiting corporate aircraft from all over the world 
and have links with such international airlines as Trans World Airlines 
—as well as the major car hire networks at home and abroad. 


But what counts most of all, we have more than 25 years experience 
of business aircraft operation. 

■AW YOU JUST CANT BEAT EXPERIENCE 


VISIT US AT THE BUSINESS & LIGHT AVIATION SHOW, CRANFIELD, BEDS. 
SEPTEMBER 4-6. STANDS A37a & A38. 



ft flip Luton Airport Luton LU2 9NT England. 

Alpine Tel: Luton (STD 0582) 24182 Telex 82185 


Aviation 


Leeds/Bradford Airport Rawdon 5171 
Edinburgh Airport (STD) 031 556 4519 


oue of the chief Up leaders, 
M. Charles Piaget of the Leftist 
CFDT union, will be then have 
returned from Stockholm where 
he is currently meeting Swedish 
trades unionists. 

This latest round of talks, 
which opened early this after- 
noon at Arc-et-Senans, a small 
town close to the lap factory at 
Besancon. follows last week's 
breakdown of negotiations over 
the central point of whether Lip 
should remain a single company 
or whether the Government plan 
to split it into four separate 
operations should be accepted by 
the workers. 

With the stalemate once more 
no nearer solution, the Govern- 
ment's position to-day received 
a further blow with the news 
that yet another French factory 
has followed the Lip example 
with the worfcgrs taking over' 
production despite their com- 
pany's having bean declared' 
bankrupt 

This latest instance at the 
Etablissements Duceux hatmak- 
ing concern, based at Saint-DiC 
in the Vosges, suggests that the 
Lip “ cause ” is beginning to gaio 
impetus. With France’s workers 
now flooding back to wort: after 
the August holidays it is feared 
that the Duceux case may only 
be the start of a new wave of 
" workers’ control ** incidents. 


Bundesbank’s 


new bond 


issues 


By Andrew Hargrave 

FRANKFURT, SepL 4. 
THE BUNDESBANK’S Federal 
Bond Committee this evening 
announced the latest Instalment 
of bond issues as part of the 
government’s anti-inflation 
measures as well as an issue of 
its own, to the total value of 
DMl,000m. 

The bond's committee's 
DMSOOns. issue with' a 10 per 
cent, coupon and at an issuing 
rate of 101.25 over seven years 
and a yield of 9.75, confirms 
observers’ views that while there 
has been a slight decline in the 
yields of fixed-interest securities 
over the past few weeks, the “ 10 
percenter ’’ or something not very 
much below it is likely to persist 
at least until the end of the year. 
The bonds will be on offer to the 
public between September 7 and 
11 . 

The other two are both federal 
issues, at DM25 Om. each. The 
first, to be offered on September 
12, will be o»er an eight-year 
period and also carry a 10 per 
cent, coupon. The issuing rate 
will be determined by “ the' con- 
ditions of the markeL” 

Terms of the second Issue, also 
of DM25Qm., will be “ deter- 
mined by the market conditions 
prevailing at the time of issue.’’ 

The proceeds of both Federal 
bond issues will be frozen at jhe 
Bundesbank in accordance with 
government policy to reduce 
liquidity. 


...^ i. 




per cent, a level of 'price infla- of appropriate Mjert , notary 

tion which the ESRI isolates as ^ted pAe Sorease of just and price control policies, 
the one dismal feature of. an ttnder g per cent 

£"&**«** the £25m. taflew from Union policy 

review or me economy. EEC funds, mainly through , 

farm subsidies, the resultant 'Hie existing national wage 
Growth rate balance of payments deficit in agreement, with its &uflt-in 

_. the current year is put at £75 ibl, escalator clause to compensate 

Since its last economic com- or Bome £20m. higher than last workers for rises in the official 
mentary in April, the Institute year cost of living index, expires for 

has revised upwards its projec- «Ai + houeh historicallv many industrial categories at the 
tions for economic growth os a deSdte of tfif irder Stoi endbf this year, and the national 
™ h ? le - and it now anticipates w? a sol™ of vmrre K5 employer/laboar conference is 
of ®P EE nnw U hT is due to meet shortly to consider 


in 1973 wrll be nearer to 6 per XL ?vSsTll toThT preliminary steps towards the 

«ot. than rhe 5 per cent. <K- “ S l™g SfUgo^Stiopa on a new 


mated four months ago. SZfc.pfj 


This higher growth is. coming the external reserves are likely The Irish Congress of Trade 
exhorts which con- to be maintained at a satisfactory Unions has yet to take a defim- 
,unue to improve, although a level.” live policy decision on whether. 


ZURICH'.*; 

THE ANNUAL inflaHrw 
Switzerland could 
level of some 9 per +! 
autumn, according to 
made to the Zurich 3 
Finanz und ‘Wiitscb«£ 
new Swiss Governurfit^ 
for Economic 
Francesco KnescKoT- 
of-living inder ^ . " 
more per cep* p'^JPCwS. 
every monrf 5fJ?,hio2 
Prof «he' jfter ti» ! 9* 
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RHONE-POULEr 6R0UI ’ 


PARIS, FR£ mpany 


• Leading French che exporter 

• Lea ding French pighont the world 

• Staff of 120,000 _ . 

,ores in Frs.m.) 

RHONE-POULENC GROUP IN 1972 (consoMat%earch expenditures . — 

Turnover 12,505.7 ^ance-sbeet total 17,0 ’ 


Cash-flow ; 1,426.3 

Total consolidated net profit 284/ 


— c 1A7 7 

Own capital (net position) ^ 


Investments 


RESEARCH EXPENDITURES 


CONSOLIDATED S ALES 
(in- Frs. m.) 

12 



CASH-FLOW AND 
ANNUAL INVESTMENTS " / 

(in Frs. zn.) ' ' 


2331 


I CASK-FLOW 
' INVESTMENTS 



1958 1953 1970 1971 H72 

. 



1972 was again a transition period for Rhflne-i 
during which the Group continued its exceptional in' 
programme started in 1971, in spite of only average 
national economic conditions. 

Consolidated sales totalled Frs. 12,506 million and. 
represented an increase of 9.31% as against 9% for 
preceding year, which is not negligible taking into ;; 
the stabilisation and sometimes decrease in prices of 
products. " 



n 


ACTIVITIES OF THE GROUP’S DIFFERENT SECTORS 
IN 1972— 

4 main' sectors: textiles, pharmaceuticals, plastic 
and sheeting, representing three lines of diversifr 
for organic and mineral ch emical productions. 


SALES BY SECTOR— 1972 
Frt. 12^06 m. 


CBSUCilfi 



TEXTILES 


PHARMACEUTICALS 


SALES OF SOME OF THE LARGE 
COMPANIES IN THE GROUP— 1972 
S.U.CIfcP., RhOne-Progfl, 

Naphtachimie, Pepro 
Nod-cod so lidated figures 
Frs. 4^88 m. 







MISCELLANEOUS 


MINE RAL 

CHEMICALS 



AGRICULTURAL 

PRODU CTS 

(PESTICIDES) 




FINE 

CHEMICALS. 

PHARMACEUTICALS 


.Vs 

::h 


•4 


ORGANIC CHEMICALS 
AND PLASTICS 


Of the outstanding features of the year, it should be noted that chemical activities increased by more-than ltS&v-i 
which compares favourably with overall French chemical production (9.9%) as well as with European cbemicals-in genBiatt j 


IH RHONE-POULENC: AN INTERNATIONAL GROUP 


SALES IN FRANCE 
AND ABROAD— 1972 
Frs. 12,506 m. 




SALES ABROAD BY 
FOREIGN COMPANIES 


SALES IN 
FRANCE 



EXPORTS BY 
FRENCH COMPANIES 


SALES ABROAD— 1372 - 

Frs. 6,365 m_ 

AUSTRALIA 
. ..AUSTRALASIA . 

miscellaneous 


ASIA 


EUROPE 



SOUTH : 
AMERICA 




JTOBTH ABfD • • 

CENTRAL-. ; v snv 

AMERICA/ . 


.. . . ... AFRICA vr r 5 - ; •- . ;• 

companies* Rh6ne ' Poulenc ’ s tumover “ achieved abroad through exports of nation# 


phamaMuti^ Britain ’ V^ne-Poulenc snbridiary. Is -one of the 


tv a? £ Englishv&fons of the: 1972 Animal Report of the 

Direction des Relations Ext&neures, Rh&ne-Poidenc S-A., 22 avenue Montaigne , 75360 PAMIS CE^^ 
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EUROPEAN NEWS 



BY BRUCE LOUDON 


al may ban African 
in coming election 


LISBON, Sept 4. 


W SE* _ M-d. political realities in 


The latest polls show the Social Democrats trailing in the campaign for the Swedish 
elections on September 16. Hilary Barnes discusses the likely changes in economic 

policy if the Social Democrats should lose power. 

Shifting the burdens 


^Portuguese Government will tion” movements with which tw, w P° Utical realities in THE SWEDISH general election security in a decentralised of zero and 2 per cent The oppo- relations with industry, but cerns. An unintended, but quite 
•IV^argo all criticism of the Portugal is locked in battle. migai following the profound campaign is in full swing and for society” is how It sums itself up sltion urged general measures to since the mid-1960s they have comprehensive, system of j»s- 

-.etermi nation to stay in . the Thev Doint nut that reactl0 . D against the international once it looks as if the right- In the title of its programme. stimulate demand, and industry lost the confidence of industry, crimination against the smaH® 1, 

ifnean territories. “Opposition Concr<w«" in m co,u, . ectlo “ with centre opposition parties have a The Liberal Party, led by Mr. backed it. arguing that Its long- which has seen Its profits fall- ones has thereby emerged- The 

This was learned aiithorita- northern citv of Avoi™ e ® lie 8® a massacres is such that good chance of victory. If they Gunnar Helen, also has a great term health depended on an ing. investment stagnating, and second main difficulty, affecting 
ively to-day as consideration of this vear deieoa • 1,0 cannot ignore the do take office it will be for the deal in common with the Social expanding domestic market to the tax burden increasing. At the family enterprises and those 

\ feneral election began in the silence to honour' , opg cu frent of opinion in the first time since 1932. What Democrats. Quite a few Social boost investment. same time the state has begun to with a limited number of share- 

lowly-emerging aftermath of both Amilcar Ca hr a ) “5? 0 h! .? i A ”?y.. an °t eteewhe y demanding difference would it make to Democrats think that a coalition But for investment, too. the play a more interventionist part, holders, is the tax system- 
he summer holidays. Though PAIGC leader and’ Si front and no further Sweden if . a non-Socialist with the Liberals could be the government has been inclined to increasing the role of state- are severely handicapped oy 

•. t baa not yet been -officially Mondhme slain’ ; ai f®“ ss,on the African com- Government -was returned to solution to their troubles if they use selective measures. Instead owned industry, placing state wealth and inheritance taxes in 
□pounced, it is known that the ofFRELIMO mitmenL There is within the power? cannot form a government of giving a general stimulus to representatives on the boards or a way in whichlarger complies 

iect £ on ™ ilJ take P^ace on retreat from ’ Af riu andnihm fi I*®!!!? 6 a / har L te Pl en J?' t0 c, , ose The first point to make is that alone- The Liberals are especi- investment it has stepped up in- th e banks, setting up the state with a widely spread share 

. October 28, with an official one- si on to the insureent t d react ™ Ient,y e^ahist none of the three opposition ally close to the Social Demo- vestment in the state-owned in- Investment Bank, channelling ownership are not Smaller com- 


ictnhpr aa with _»17~7 on ret reat from Africa ana suom 
• 7*“, °® e «l one " Sl0n to the insurgent movcmec 

- were adopted at the behest of 


movements criticism. 


parties, the Centre Party, Liberal crats on foreign policy. 


_ — noc auuu™ rn mp npnpcr m a . . - _ . _ - d us tries, f or example, and it bas state-controlled funds into the panies have to make consider- 

.ue to begin on September 28. strong contineent nf SpLl, A ban of this *7?® would come Party or Conservatives, have any Tbi* leaves the Conservatives held the level of industrial in- share market, and so on. ably larger profits than big eom- 

A ban on .discussion of African from the undereround iSSEr 38 1,0 sur P rfse f ? the opposition intention of dismantling the wel- (who a couple of years ago vestment at a relatively high Mr. Falidin, of the Centre P anles if F they are to survive, a 

- - -Dlicy would be a reversal of nmnist Party 6 movements which appear to fare state or the comprehensive changed their name to Moder- level through the recession by Party, has set as a target for a change of generation. 

■ he initiative taken by the Bwnnrt thi« have already abandoned any hope system of social security, which a tes) as the only party with a subsidising investment in anti- Right-Ce n tie Government the , i 

!A 0 faitfi r4oim» y(Hm ¥¥*• “owever, any em- of organising an effective cam- even to-day is still probably the markedly different profile, with pollution measures and devices, rxeation of 100 000 new iobt. Rpino W51T1TGQ 

world's most advanced. The ^ far more clear-cut dedication The mighty Labour Market That implies a" climate con- au 

opposition parties have generally to private enterprise and a Board, which Is responsible for siderably more favourable tD Mr FHlldin's election pro- 

supported social welfare reforms suspicion of an increasingly administering labour market business investment than there gramme includes a series of pro- 

and in the current election cam- strong State bureaucracy. They policies and has a budget of js in Sweden to-dav. An anti- posals for helping the smaller 

patgn are even outbidding the also believe firmly that Swedish more than kr.4.000m. (about Socialist Government would firms, including a three-year 

Social Democrats. One of the membership of the Common XS90m. or over 2 per cent of probably try to create it bv get- exemption from the 4 per cenL 

Centre Party s main programme Market would have been com- the GNP). also has an invest- t j„ g away frora selective-— and payroll tax for all new labour 

proposals is to reduce the retire- patible with neutrality, but their ment role— an extremely un- discriminatory— measures and bv taken on in that period, special 

ment age from to 65. view will not now influence the fortunate one, in the v>ew of its tumiim to the use of general Interest-free loans, total exemp- 

^ , ■ decision to accept a trade agree- critics. In some cases it has set measures of demand control tlon from rhe payroll tax in 

I nntinpfire ment wlu> **“ E* 30 - “P factories producing goods at More specific measures have regional development areas, 

vuuuututfc For al] ^ Tbe two sides prices that private concerns ^ promised by ^ oppoS iti on special export credit arrance- 

A Right-Centre Government have in common, however, there “T th ey cannot compete with. part j es t0 be j p sma u and monts, aid in export marketing, 

would be headed by the would probably be some very im- Consequently private firms nave jnedjum -sized enterprises. Over ani * exemption from the 

Centre Party, leader, Mr. Thor- portant differences of emphasis c,os *“ down and the employ- ^ years u, ey ^yg gradually employer's social security con- 

bjom Fail din, a pipe-smoking between a Right-Centre Govern- ment effect has amounted to nil. been addled with two sizeable tribution for older workers, 

farmer who can inspire immedi- ment and recent Social Demo- . sets of problems, which together These measures would cer- 


^etano^Se dSSS* the Sjh Beyond ^ however - em- of^i-ganl! 

„» aurin * the ™: ast bargo would most certainly be paien am 

■ : 'SSiaia nin a r Tben the resuJt of mounting pressures significant 

overseas within the regime: many in- sea^nth, 
l Government fluential members believe the Assembly 
^«^ Ca ^ date8 ^55?® original decision to open overseas 

became the policy to debate was a mistake — 




r== =^ffi!^ I a «£ e nr deb ote . and which profoundly affected morale 
''--^Jrterwaras Dr. Caetano: claimed in Africa. 

e had received an overwhelm: “We do not discuss whether 

i |lkP£- manda ^ e . to continue his the Algarve is part of Portugal, 
1 II g°V« es - so why do we discuss our olei 

I 1 1 1111 J ^ U i™ tiai v Governnie ?. t 8bUB ? es seas possessions?" complained 
^ U Ur i0W c j a ^ m * however, that much one influential source. “Dr 

? alazar was « nIt ® when he 
lears. They assert that Opposi- insisted that the one thing be- 

f 

: Austro-Czech row looms 
after air incident 

. BY PAUL LENDVAI VIENNA. Sent 4. 


‘Cholera now 
under control 
in Naples’ 

By Peter Tumiati bjom Falidin, a pipe-smoking between a Right-Centre Govern^ ment effect bas amounted to nil. ^en^^ddle'd^witiT *twD K sizeable tribution for older workers. 

ROME, Sept 4. farmer who can inspire immedi- ment and recent Social Demo- « fS , sets of problems, which together These measures would cer- 

cTn t TTT rtT ftTTT'fha TToaith ate confidence. The Centre cratic administrations, especially )Tn||Ql|fy have led to a jump in the nura- tainly do much to give the 

Minterir 1 in a?1ntendra became the party of the with regard to economic and- ber of bankruptcies and take- smaller businesses the feeling of 

Tnidlmie 3111111 and rural poor in bnriness poUcy. One of the underlying reasons overs (for tax reasons, smaller being wanted, something they 

kniw S the aftermath, of the depression The Social Democrats have for the selective approach (which companies are particularly sus- have missed in the last few 

iSnrrni^ hihp between the wars. It formed a for many years been addicted to has a very respectable ceptible to offers from foreign years. But It is an open ques- 

nnt 1 FflLrta heirZ coalition with the Social Demo- the use of selective rather than theoretical basis in the work of companies) and a slump in tbe tion whether they could create 

tor ttfp attainment crats in 1936 and a S aio irOTn general measures of demand a Swedish economist Dr. GBsta establishment figures in manu- the 100.000 jobs, most of which. 

S a in Bari S 1951 to 195 - 7 - Therefore, it has management. For example, they Rebn) is the emphasis, increas- facturing. One of the problems according to the Centre Party. 

fhe Anuiia always had a good deal in com- have preferred to meet cyclical ing in recent years, which the which the smaller businesses are should be outside the main city 

mon yrttb tbe social Democrats, changes in unemployment by Social Democrats place on up against is that Social Demo- areas. At first sight, they look 


.. BY PAUL LENDVAI VIENNA, Sept 4. of' » dmUar result^ hi Bari and in 1951 to I95 - 7 - Therefore, it has management For example, they Rebn) is the emphasis, increas- facturing. One of the 

!■ ' . tVSiS always had a good deal in com- have preferred to meet cyclical ing in recent years, which the which the smaller busin 

FOR THE SECOND time within, “unwarranted brutality” of the ... ( mon with the Social Democrats, changes m unemployment by Social Democrats place on up against is that Social Demo- areas. At first sight, they look 

ax weeks, Czech jet fighters on Czechs in dealing with unarmed uni! i™™ 11 1b only 111 ^ last y ear or two providing relief work and job equality. They are reluctant to cratic industrial policy measures, like provisional measures ratner 

"Sunday attacked an Austrian Baders straying erroneously into 11131 il has . fiaally ^ finnly training rather than by reducing do anything which might im- such as the system of counter- than basic and lasting reforms. 

InZr Jrith their airspacef The influential i*2f e 2fi e come down m favour of a Ri Sbt- consumer taxes. They stuck to prove profits. cyclical tax-free reserves and but even so they may be suffi- 

SUder with auxiliary motor dail pr^e demanded that “““i ““ . ev . enill S t r at - M Ul Sf e Centre alternative to the present this policy in the recession of The Social Democrats used at some forms of export credit, are cient to give Swedish industry a 


Bonn probe resumes 


BY JONATHAN CARR 


BONN, Sept. 4. 


GREEK MINIMUM 
WAGE BOOSTED 

By Our Own Correspondent 
ATHENS, Sept 4. 


EEC helps Danish payments 


_ . . ^ . Udiijr ific riChhC ucuiauaea UiaL a1%a1«i.a : n 4I,|»I -v * wwvvo.wu Vi xuc auvia 1 VVU 1 UL 1 ULD uacu at swrnc luiuia ui cApvu Licuik flic ‘■icm lu ^ - 

which strayed into Czechoslovak relations with Prague should be r! 6 v, “.5 1 ? cases m “ e I government “Equality and 1971 and 1972. with growth rates one time to boast of their good only available to larger con- new lease of life- 

i' ■:; ? . airspace. The plane crashed restricted “to an absolute B1 “ e 8 lie hospital. ; 

and two Austrians on board were minimum.** case of cholera was also Di 7 Ctj r ifTMiliT T m 1 1 1 1 /**i i i * ■ * 

idUed. After the first incident in July "Ported from Florence today. 111*0 HP fPClimPC UKEtK MINIMUM KKf heiDS DaillSh DaVUieiltS 

The Czech Government y ester- tbe Czech * authorities did not In Rome. 34 people suspected to 1JUHII U1UUC 1 CdUIllCo mirr RnnCTPT) ** H . 

. day formally protested against allow Austrian experts to inspect be suffering from cholera were by Hilary barnes COPENHAGEN Sept 4. ■ 

tbe violation of its airspace. A the site of the crash. This time in hospital and two ascertained gY JONATHAN CARR BONN, Sept. 4. By Our Own Correspondent hilakt bahnu Lurfil ’ p 

similar crash, also involving an it took six hours or more until 63563 of cholera have now been atttvtm*; c.nr 4 

Austrian glider with two persons the Czech authorities replied to admitted in the city. One was . .. BTT . OTW .. W . . . . “ ’ P DENMARK'S FIRST-HALF cur- The trade deficit for the first 

killed, occurred on July' 28. - . an Austrian query concerning that of the elderly pensioner A PARLIAMENTARY probe into he was paid the same amount MINIMUM WAGES for unskilled rent balance of payments figures seven months came to Kr5,458m., 

The Austrian Foreign Minis- the- whereabouts of the small whoe death was reported yester- political bribery allegations next day as a reward for helping workers and minimum monthly showth _ t thp COU ntrvmade a net a record with imnorts up by 29.8 

ter.' Dr. Rudolf Kirchsdtiaeger, plane. day. whereas the other concerns to** took up its work after a Je Gove rnment ^ win a vote salaries for white collar 7^211 eS Ml Ind Sr 


BY HILARY BARNES 


COPENHAGEN, Sept 4. 


experts which flew yesterday to strains. In contrast to relations being taken all over Italy to-day. The Research and Technology wa s Minister in the Chancellery, An official announcement said EEC agricultural fund, and con- products, primarily as a result of 

Prague. The Austrian Govern- with ail other Communist neigh- with particular attention devoted Minister, Herr Horst Ehmke. bas now publicly stated that no minimum wages were raised by tributed Kr205m. towards EEC higher prices under the common 

ment to-day rejected the Czech hours, those with Czechoslovakia to the disinfection of ports con- will be the highest member of federal funds went to Herr about 10 per cent, and minimum budgets according to ‘ official a £ rIraltural policy, 

protest . have never fully recovered from nected with Tunisia. the Government coalition Parties Steiner. But he has declined salaries by about 12 per cent, figures ’ • Hourly wages In Danish Indus- 

While the exact circumstances the effects of the 1968 invasion. The case reported from to appear since the committee any further details. Salaries of civil servants were i n sP rte of the EEC con- try in June were 20 7 per cent 

of the era* caused by th^ attad: Talks about a compensation Cagliari, in Sardinia, yesterday began its work in June. Also invited to appear before also raised by 10 per cent retro- tribution. the current balance higher than in the corresponding 

of two Czech fight er- planes .agreement for Austrian assets has been confirmed as a cholera press reports here claim that the all-party committee to- actively from August 1. showed a deficit of Kr2^20nu months last year, according to 

about eight miles wnhm ■ -the confiscated after the war have case. Herr Ehmke withdrew morrow is Dr. Hans Schaefer. In April this year the Govern- compared with a Kr.700m. deficit the wage index published bv the 

Czech airspace are far from not yet yielded any results • The Health Ministry banned DM50,000 from federal funds on head of the Federal Auditing ment announced wages and for the whole of last year (when Government statistical office, 

clear, the Au strian Press reacted -despite two meetings jaf the the sale and consumption of April ■ 26, 1972. A former Office. He is in a position to salaries were being increased by the figure was affected by an im- The index, base year 1970, rose 

to-day with extreme, sharpness, Czech and Austrian Foreign shellfish throughout Italy in a Opposition. Deputy, Herr Julius say what sums have been with- between 25 and 30 per cent, in port surcharge) and a Kr3,400m. to 154.6 from 128.1 in June last 

to what is described here as Ministers this year. , bid to stop the cholera epidemic. Steiner, has told the committee drawn, when and by whom. three stage deficit in 197L year. 
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ft Lagoon Wharves, Singapore. Constmctioo by Taylor Woodrow lirternaljonal Ltd. 
dhiuSnture with Dillingham Oversew Cwporaffon 

tagemenL Client Port ol Singapore Authority. Consuibng Engineers. Sir Bruce White, 
la Bany& Partners. 
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Brighton Marina. The last 600 ton caisson at the first of the two breakwaters, forming 
Brighton's new man-made harbour, goes into position. Taylor Woodrow are responsible for 
the structural design of the breakwaters. Client: Brighton Marina Co. Ltd. Architects: Louis 
de Soissons Partnership in association with Overton & Partners. Consulting Engineers: 
Lewis & Dimmer and Ova Arup & Partners. Quantity Surveyors: fi. □. Watford & Partners. 
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Because of the diverse nature of the many 
projects we have undertaken in different parts 
of the world, we have accumulated a pool of 
technological skill which is very deep indeed. 

Our research division is one of the most 
advanced and best equipped of its kind in the 
world and this part of the group has contributed 
to many important developments in new 
materials, quality construction and faster, more 
economical and efficient working methods. 

All our construction teams and sites are 
provided with the,information and the facilities 
to use the latest developments world wide. 

Therefore, the sooner you are able to call 
us in on any project which you feel will require 
technological innovation, the more you will 
benefit from our extensive skills in design! 
planning and research. 

If you would like to know more about us 
please contact Edward W. M. Page, 

Taylor Woodrow Construction Limited, 

345 Ruislip Road, Southall, Middlesex UB1 2QX. 
Telephone: 01-578 2366, Telex 24428. 

For overseas please contact Emil R. S. Coppock, 
Taylor Woodrow International^ Ltd., Western 
House, Western Avenue, London W5 1EU. 
Telephone: 01-997 6641, Telex 23503. 


TaykxVwxidrow 


Woodrow 

The world-wide team of engineers, 
constructors and developers 


t forthB Briaaa}: Wauoseil and Partnara. . , . 
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OVERSEAS NEWS 


UGANDAN ECONOMY 


Living from hand to mouth 


BY CHARLES HARRISON IN NAIROBI 

THE ECONOMY of Uganda will Items under their original brand Commercial Bank, and that the 
not easily recover from the set- names. blocked accounts of the departed 

backs— and particularly from the There still are some important Asians and Europeans (who were 
blows to foreign Investment- — of enterprises operating which allowed to take only a small part 
the last four years. The rot set; could be regarded as foreign of their assets when they left) 

In late in i960 when the then controlled. Most of the shares must also -be placed .with the 

President Milton Obote ordered in the biggest brewery, Uganda UCB. It pays no interest on 

all banks in Uganda to Breweries, are held in Kenya, these accounts, though they total 

incorporate as local companies, and the same applies to at least millions of pounds-. 

A few months later he an- three of the biggest car distribu- There is an unreal -air about 

nounced sweeping nationalisation tion and servicing companies, trade aud commerce in Uganda, 

measures with the Government 0 ne of which is part of the Shops and industries are operat- 

declaring that it had taken over 

60 per c?nt. of the shares of the • * . "■ ■■ ■■■■■ ■ 

banks and of a wide range of « 

industrial and commercial firms ** lne economy can recover to a Sig nificant 
“iTb'ere 1 ™ , I PI brief perioTof degree . . . But it is going to be a long, hard task.” 

euphoria after the military coup __ 

early in 1971 had unseated 

Obote. and after the new military- group. Unilever has ing, but many items are either 

president, Gen. Amin, naa un- importai , t investments in not available or have soared in 
scrambled ™ osr ine machinery, soap, detergent and price. As the stocks left behind 

nationalisation move*. But ms other companies, often linked by Asian wholesalers dwindle, 
subsequent expulsion ot tne ^rger subsidiaries based in they are seldom replaced, so the 

Kenya. 8 . list of shortages grows. The new 

ind hfs lateMa keo ver In Ma ? o£ 11115 yeaT Present African businessmen who have 

of 1 Rr2tish^ tea^estote^and many Amin announced that be had taken over find it. difficult and 
of British tractates ana W all remai^ng _ Eririoh ofteu^ imponible. to obtain 


^ ^ 
Lebanese cabinet discussesj 
death of three ‘ guerillas’ | Cambodia 

CnrSt 4._ I • 1 1 


?L— SjL fn TTaaoda soon firms t0 b * taken over immedi- import licences and currency 
demolished anv hope of a more ately - Bul noting has been done allocations for new Imports, 
ra tfonal arti hide towards foreign t0 implement this, and while Yet some of them do get the 
fnvpfitment and expertise ' 8 nothing is certain m Uganda licences and the currency. And 

-nfebusl nesses token over are these days it appears that it will there is a thriving trade with 
nnw being operated by Govern- n_ ot b « implemented. However, neighbouring Kenya, often at 
ment aeencies or by individual tha t statement alone was enough inflated prices, for goods which 
Africans to whom they have been t0 convince many of the 100 or Ugandans are desperate for. The 
“allocated" Tn most cases, the so foreign owned companies Nairo bi-Entebbe aircraft invari- 
original product names have Urea operating in Uganda that ably carries Ugandans returning 

been retained the tobacco com- “'ey had no . future. They have with car windscreens, motor 

pany still operates as BAT either closed down or are In the spares, bits of machinery, and 
Uganda and produces the same process of doing so. But the other goods which are unobtain- 
brands of cigarettes, although the biggest, with aggregate assets of able In Uganda. 

British American Tobacco com- several million pounds, continue. The Ministry of Commerce and 
pany has been pushed out; tea despite al) difficulties, because industry has responded to grow- 
estates taken over from the they have no choice. There is ing public protests about rising 
Mitchell -Cotts group continue to °o one to whom they can sell prices and increasing shortages, 
export tea under the same estate out and even if they did sell The Ministry admits, for 
names; and security guards they could not take the proceeds instance, that sugar (which dis- 
continue to wear the Securicor out of Uganda. appeared from the shops for 

insignia though Securicor no This applies to Grindlays, months) has been changing 
longer has any say in /e affairs Barclays and Standard banks, bands in under-the-counter deals 
of the Uganda company. * and to the Indian-owned Bank of at double the controlled price. 

Similarly, the former Baroda— although they have all And other goods produced in 
Madhvaoi and Mehta industrial drastically reduced their scale of Uganda, which should be going 
empires, whose Asian owners operations and the number of to- the local market, are being 
were pushed out despite their their branches. Their business Jhas smuggled into neighbouring 
belief that they were Ugandan shrunk because Geu. Amin has countries and sold there. Heavy 
citizens, are producing sugar, ruled that all State and semi- penalties are being- threatened, 
beer, glassware. matches. State business must be placed and efforts to track down 
textiles, steel and many other through the State-owned Uganda offenders are being increased. - 


Uganda is desperately short of 
foreign exchange. No figures are 
published by the central Bank, 
because Gen. Amin says this 1 
would reveal the country’s 
secrets to its enemies. Statistics 
generally are either months -late 
or non-existent Since foreign 
reserves have been run down to 
virtually nothing, the country 
must live from hand to mouth, 
utilising the proceeds of its 
coffee, cotton, tea and copper 
exports as they come in. 

Production of coffee and cotton 1 
is by small African farmers. But 
there have been serious difficul-| 
ties in transporting and process-! 
ing these crops. With the smalt I 
farmer finding it hard to get his ; 
cash, there is little incentive for| 
him to produce more, despite 
constant Government appeals to 
do so. The same applies to 
tobacco, exports of which have 
slumped although there is a good 
market 

It. looks like taking a long 
time before a significant -part of 
these problems can be overcome. 
As a result Uganda must expect 
continuing economic difficulties 
though it is a country rich in 
natural, resources, and has not 
been troubled by the drought 
which . has But so many African 
countries. 

Given efficient handling of her 
primary products, and a closer 
attention to the needs of over- 
seas markets, the economy can 
recover to a significant degree. 
But it is going to be a long, hard 
task. On top of this, Gen. Amin 
is under increasing pressure to 
pay compensation for the assets 
he has seized, which are worth 
hundreds of millions of pounds. 
He apparently hopes to stave this 
off by declaring his readiness to 
pay, on conditions, but few 
people, in Uganda or elsewhere, 
have any illusions about his 
ability to do so. « 

(Charles Harrison was until 
recent!]/ our Kampala Corres- 
pondent. This is the last oj three 
articles tn which he has reviewed I 
the state of Uganda a near after \ 
Gen. Amin’s Economic Revolu- 
tion. The previous articles 
appeared on August 7 and 24. ) 


” BY IFtSAN HIJAZI 

THE LEBANESE Cabinet held 
an emergency meeting to-day 
under Premier Takieddin Solh 
to consider the reprecussions of 
a shooting incident last night in 
which three civilians were killed 
and an army officer wounded. 

Hie three men, all Lebanese, 
were described by the press as 
followers of a Nasserite popular 
leader who Is knoVn for his sup- 
port for the Palestinian guerillas. 
Although, they were not directly 
involved, the commandos warned 
of the consequences of such 
incidents. 

Premier Solh. who had been m 
contact all night with the guerilla 
leaders, said after the cabinet 
meeting the commandos assured 
him they had nothing to do with 
the incident. He expressed hope 
that all those concerned will 
exercise restraint, especially dur- 
ing the funeral of the victims of 
the incident. 

He said the military prosecutor 
was now probing the incident 
and that the officer involved was 


at the disposal of the investiga- 
tors. He promised that strict 
action would be taken against 

whoever may be found respon- 

sible. Premier Solh ■ later left 
for Algiers to represent Lebanon 
at the Non-Aligned conference. 

An Armv communique said the 
three nvm were arrested last 
night after an army patrol 

searched their car and found a 
gun. They were then ordered to 
drive to the military court with 
an officer with them in the car. 
When they tried to change 

course, the officer drew his gun 
but one of the men tried to take 
It away from him. The gun went 
off and injured one of the men. 
Firing then broke out outside the 
car, forcing the officer to open 
fire, wounding the remaining two 
men. All three men died later, 
and the officer was hit in the 
back and the face the com- 
munique said. 

A Palestinian -commando 
spokesman said the incident was 
provoked “in order to renew, 
attempts aimed at striking at the 
Palestinian revolution and the 
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restrain the elements seeking to , CAMBODIA’S third Ur^ - 
bring harm to Lebanon. j tampons Cham, 

Last May a number of persons ; its life today with cS? 

were kiUed or wounded in c»ashes ; gunners shelling th e ^5? 

between the Army and *e Government *lfo ets 
Palestinian guerillas. The inc,- : insurgent forces j n J* 
dent last night took place in a - suburbs. The Csmhi 3L 1 
neighbourhood where many command reported 
Palestinians live and not far from I rounds of mortar an* ! 

where the offices of the Palestine j into the city last night ^ 
Liberation Organisation are Fighting within foe dh , . 
iruratedL _ _ was concentrated at 17 1 


East African concern at 
S. African N-bomb claim 


South Korea calls for 10.3% annual growth 


BY OUR OWN CORRESPONDENT 


SEOUL, Spet 4. 


SOUTH KOREA has announced 
a set of long-range economic 
policy goals which call for an 
average 10.3 per cent annual 
economic growth in the next 
nine years and commodity ex- 
ports’ of 310.970m. in 10SL The 
country’s GNP, according to 
these goals, will reach $36.1 00m. 
In 1981, 3.7 times -the level of 
1972, and S983 per capita. 


Tbe export goal, if attained, 
would. bring about a trade sur- 
plus of 3681m. in 1981. It repre- 
sents a slx-to-seven-fold increase 
over last year's record of 
31,676m. 

The total investment required 
to finance the 1973-19S1 
economic development is esti- 
mated at 842,200m., of which 


$ 10,000m. is to be secured in 
foreign loans and equity invest- 
ment To raise enough domestic 
funds, it is planned to increase 
the domestic savings to 27.1 per 
cent of GNP in 1981 from last 
year's 14.6 per cent 
The share of the manufactur- 
ing industry would rise- to 34 
per cent In 1981 from last year's 
23.3 per cent, while the p rimar y 


industry would drop from 28.7 
per cent to 18 per cent, accord- 
ing to tbe goals. 

The South Korean economy, 
which stagnated in 1972 follow- 
ing several years of rapid growth, 
is again on an upswing with the 
gross national product register- 
ing a 19 per cent rise in real 
terms during the first quarter of 
1973. 


BY JOHN WORRALL 

REPORTS THAT South Africa is 
making the bomb are causing 
concern In East Africa. Africans 
.are -specially worried at the pos- 
sibility that, if these reports 
are correct South Africa will 
have to test atomic weapons 
somewhere, like the French and 
the Chinese, with the risk of fall- 
out spreading over the continent 

The Kalahari desert is pin- 
pointed as the likely testing 
ground. Nuclear proliferation is 
also feared as a result of the 
development of a South African 
bomb. 

Taking the matter up strongly), 
the Nairobi Daily Nation said: 
“Politically, the manufacture of 
atomic weapons by South Africa 
shows nothing more than sheer 
Irrationality on the part of the 
Afrikaner policy-makers. Assum- 
ing they hope to gain strategic 
advantage over Africa north of 
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tbe Limpopo, It would seem rea- 
sonable enough to suppose that 
those African nations might as 
well feel compelled to counter 
this strategic advantage by 
acquiring nuclear weapons. 

“The brutal truth is that 
either in rocket speed time or 
aircraft flying time neither party 
would . have more than two 
minutes in the former, and five 
or just a little more in the latter, 
to deliver their loads. And . 
because of the structure of South 
African industry the greatest 
damage would fall on her.” 

The paper says that the 
nuclear deterrent is no rational 
answer to the perennial issues of 
apartheid. “And Africa would 
certainly be a - happier place if 
the Afrikaner Calvinists were to 
get out of their shell and start 
on the long path to true partner- 
ship between themselves and the 
Africans.” 


dent last night took place in a suburbs. The CambcZ* 
neighbourhood where many command reported k 
Palestinians live and not far from I rounds of mortar fin* ! 

where the offices of the Palestine | into the city last night 
Liberation Organisation are Fighting within fo e dtel 

located. . _ ... was concentrated at fo e vl 

• Egypt and Kuwait to-day called ! university where firii 
for the joint mobilisation of Arab j njged m May f* 

resources In the confrontation . Communist-led forces 
with Israel- ! take Kora pong Cham ^ 

A joint communique issued at; Government soutcm l 
the end of a three-day official J ^ insurgents are tryinp ^ 
visit by the Kuwaiti ruler. Sheikh j Kompong Cham becS ^ 
Sabah al Salim al Sabah. con ; | Jg, Md eS'Ju 

detuned Israels occupation oj;; rival capital to Pbnonnw* 
Arab territory taken in the 196i | we u ^ g^ng fl, e 
six-day war and demanded joint j a propaganda weajSi « 

Arab action. All _i «nt non-aligned unfa!*' 

The ruler and President Anwar Alg i crs and also ^ 

Sadat of Egypt reiterated their ^ G^raj Asserabff 
support for the Palestinian The airport some foJS 
people. The communique also ijmm me centre. 
stressed the importance of the alth0 ugh it remained^ m 
non : allgned summit conference m Aircraft h n „„ 

which opens to-monw m Alg.jrs jo 

and expressed support for anc j supplies are 
African liberation movements, dropped foe 
President Sadat accepted the “ me ^ 1 

ruler’s invitation to visit Kuwait * roads leadin- tn w 
«t an unspecified future date. ^ S Vta? 

day a river convoy man^S! 
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Most ANC executives 
held, says leader 
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irrepressible 


* commute-suiL 


Commuting used to mean nothing 
more adventurous than the 8.35 from 
Weybridge to Waterloo. But nowit’s 
likely to involve jetting regularly to 
New York and back. And that demands 
a different kind of business suit. 

This DAKS two-piece is tailored in 
Mai Hiss imp double-knit jersey from 
St. Joseph of France. 

It always stays immaculate after a 
hard night’s flight. Or even the Monday 
morning crush on the S.35. * 1 i 

DAKS suit in dark grey or navy 
chalk stripe. £65-00. 

Open until 7.00 p.m. Thursdays, 
530 p.m. Saturdays. 


I BY DAVID BELL 

OVER HALF the executive of 
the African National Congress m 
Rhodesia are now In prison, the 
organisation's vice-president told 
a Press Conference in London 
yesterday. 

Tbe Rev. Canaan Banana called 
on the British Government to 
take positive steps to stop the 
detentions. Thirty-three out of 
55 members of the ANC execu- 
tive were now in detention, he 
said. 

“We feel that the U.K. Gov- 
ernment has taken up a vase il- 
ia ting position and this attitude 
militates against a meaningful 
dialogue between Black and 
White. This attitude is comfort- 
ing to their Right wing and is 
raising false hopes for Mr. 
Smith. 

Mr. Banana' said- Mr. Smith 
was pursuing a deliberate cam- 
paign to crush the ANC and 
intimidate the Rhodesian African 
population. “He is determined 
that they give in to his terms 
and the constitutional avenues 
towards a settlement are 
steadily being closed off,” he 
said. 

The British Government 
should withdraw its 1971 terms 
which Mr. Heath said at .the 
Ottawa conference were “still 
on the table.”' Instead they 
should take the initiative in 
pressing for a full constitutional 


conference, in which the 
Africans could take part as 
equals. ' 

Mr. Banana alleged that the 
Rhodesian . Army was torturing 
Africans 1 on the northern, fron- 
tier of the country. He said that 
2.000 had fled to- Zambia where 
they were in refugee camps, but 
he declined to elaborate ou the 
allegation. 

The ANC vice-president had 
talks with British Officials this 
morning but said that tittle pro- 
gress had bren made. He is in 
London, for two fvys on his way 
to Washington where beJis to do 
a three-year theological course. 

Caledonian 
carrier for 
Brazil fair 

BRITISH CALEDONIAN Air- 
ways has been appointed official 
carrier to the British Industrial 
Exhibition to be held io Sao 
Paulo, Brazil, In August next 
year. 

The organiser. Industrial and 
Trade Fairs International, ex- 
pects to attract 350 major British 
companies to the exhibition, 
'which Is being sponsored by the 
British Overseas Trade Board. ' 
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New Zealand Prime Minister 1 revered in Cambodia atuj 
Norinan Kirk said to-day he | been used as a refuge for 
would visit the UJS. later this f fleeing from the fighting, 
month -for talks with President 1 From Saigon it was re 
Nixon. Mr. Kirk said he would that Viet Cong and 
lead N/w Zealand’s delegation Vietnamese military net, 
to the 28th session of the United met for the first time b 
Nations General Assembly before days, averting the threat 
meeting Mr. Nixon on Sept- complete breakdown is 
ember 26. implement the Paris 
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[Business systems equipment end office furniture) 

Salient points by Mq'or G L Webb, the Chairman 

Results 

The growth of the Company during the year to 31 st March 1 973 \t 
been considerable. Turnover has increased by no (ess than 40! 
and the net profit before tax by 60% to £243,756 including pn 
acquisition profits of the new subsidiaries of £87,000. 

_■ Dividends ' 

An interim ordinary dividend -of 3% grass was paid in April arch 
finai <Jividend of 3.78% net will be paid on 18th S$jfemi>er 1S73 
This makes the equivalent of 8.4?£ gross for the yeaf-fiwnwdmuoi 
; permitted. 

Acquisitions 

During the year we acquired Carbro Properties, wefl known e 
Carson Office Furniture, arid Star Cabinets, manufacturers of muto 
drawer cabinets* Since Carsons were acquired, they have mad 
considerable progress and will undoubtedly.be major contribute) 
to the Group m the future. 

National Loose Leaf Company Limited 

The company has made excellent progress and is currently rtcmfr 
its best year of growth. We therefore anticipate a further irnrea 
in profits this year. 

Property 

Acquisitions, of course, means accumulating properties of one a 
or another. This enables us to rationalise and in many cases exit 
to advantage, as we are doing at Basildon; or to use the capita! 
.better advantage by disposal such as we are doing at'Maidenlw 

The Future 

We are still actively investigating * the acquisition of M 
businesses. These will be designed to fit in with our long « 
strategy to improve the Group image and financial performance^ 
improving worker- management relationships and cusw 
satisfaction. 


The Shannon Limited 

A member of The Investment Company droop. 
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Simpson (Piccadilly) Ltd London 


ICCADIUY 


This announcement appears as a mattet^of record only . 


$50,000,000 


SqAember 5, 1973 


au limited 


a subsidiary of 


Elite Naaonale Idrocarbuxi 
(ENI) 

Guaranteed Loans Due 1983 


Arranged by . 


Smith, Barney & Co. 

Iocorpozased 
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xhe Dai-Ichi Kangyo Bank; 
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)oure sitting in Europe, Chase 


can tell you where you stand. 
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■r Chase Manhattan acts, 
while other banks talk- 




tASE NETWORK EUROPE: AUSTRIA - BELGIUM • CHANNEL ISLANDS 


The Chase Manhattan Bank N.A., Woolgate House, Cofenian Street, London EC2. 1 Mount Street, W.1 and 29 Sloane Street, S,W.1. Telephone- 01-600 (aaa 
MNEL ISLANDS - DENMARK • FRANCE - GERMANY ■ GREECE ‘ ITALY •' IRELAND - LUXEMBOURG • THE NETHERLANDS - SPAIN • SWITZERLAND ■ UNITED KINGDOM ‘ USL ‘ 
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HEAT TRANSFER 



CONVENTIONAL car radiators; -does not need an external fan The second- configuration is the blades running parallel to the 
alone with the fan. fan pullev- to propel the external medium centrifugal version. which axis of the drum. As ; a heating 
and water pump, mav be destined over the rotating heat transfer appears to be the one particu- unit, heated water is Jrectedin 

for the museum even sooner than surfaces. Two rotary heat ex- larlv suited for automobile appli- one side of the rota^ng 

the conventional internal coin- changere may be combined as a cations. . r v through the blades, and out the 

threatened rotary heat pump for room and Other car installations of the other side of tnc drum, white 

vehicle air conditioners. centrifugal version would be ambient air is drawn over and 

Two basic versions of the Don- possible, as the location of a under the blades by the spjnning 


bustion engine, now 

by the rotary-engine Wankel. 

Instead oF having a radiator in 
the front of a car which depends 
on the ram effect of the car's 
forward motion through the air, 
together with a fan. to cool the 
heated water flowing through, its 
tubes, the car of the not too 
distant future could be flitted 
with a rotating radiator which is 
much more efficient. 

The technology which is mak- 
ing this passible is a new 
approach in most situations 
where heat has to be dissipated 
or induced. The basis oF this 
new heating/cooling technology 
is a rotary radiator/heat ex- 
changer /heat pump in various 
configurations originally de- 
veloped in West Germany and 
perfected in the United States by 
Doobar Development Carp. 

A heat exchanger is a device 
which transfers heat from one 
medium to another, or which 
removes or dispels heat. A con- 
ventional heat exchanger con- 
sists of a fixed or stationary 
beat transfer body within which 
one medium, say. heated water 


COOLANT 
OUT 



action of the drum. Chilled 
water or Freon gas would take 
the place of heated water- when 
the rotary heat exchanger Is used 
for cooling purposes, such as 
ao air conditioner or fan coll 
cooler. 

The centrifugal version is more 
like a mill wheel, utilising simi 
lar hollow blades at its 

perimeter, the principal 
difference between the cross-flow 
aod centrifugal versions being 
that in the latter the enclosed 
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Clear wor] 
from serve 
printer 


VENTER'S servo-printer 
user? a very high 5 tau$ 


A rotating radiator fitted to an American car. A cooling fan is not needed. 


print clarity. 

The new machine p r 
print of a quality normal 
associated with a high- 
electric typewriter. Using 
changeable type wheels a 
a specially developed plant 
position, alternative tv^ 
give the new complete fl e 
in the way io which thi- 
mentation is produce! 
wheel provides up to gg 
and lower-case character 
Mechanical elements 
construction of the servo- 
are at a minimum, wifi; 


same side of the beat exchanger. Donbar*s novel technology- has Precision Products. Additionally, tion of the 

Many engineers believe that now been seconded by units of Mitsubishi Metal and Donbar and sell fan ccfil units for use . 


that now been seconded by units of Mitsubishi Metal ana uonoar ana sen i ^ <- rt r It mav be expected 

Donbar’s rotary radiator will two of Japan's biggest com- have expressed a desire to co- “ ? e T?Jf n JfSSjfanu- that in practice very hie 

eventually supplant many exist- parties. Mitsubishi Metal Corpora- operate In other areas of mutual buildings. Tone iaa large man of reliability , 

mn HanY nvphanpprc IICaH in MTU hnn oml CirniltnniA ProAicinn intaroct KJirh 355 thfi dBVelOD- feCtUTeT OJ 5UT DlOvlUc, equips 
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ing beat exchangers used in care, tion and Sumitomo Precision interest such as the develop- facturer m maintained, 

oil and water beaters, air con- Products Company, which are ment and manufacture of Don- ment such as fans ana oio era, print speed is 30 characi 
ditiooers and heating units. In currently negotiating non-exclu- bar's rotary automobile radiator, with, piants in Engiana ana ^ with the prim 
fact Lonrho's subsidiary, Wankel sive licenses to manufacture In Europe. Roto-Himageraete Belgium as wUfcjJJ £gj jiving at high spff 
GmbH, has concluded an agree* rotary heat exchanger core units GmbH of West Gennany has so required printing posSt 


ment with Donbar for the joint for air conditioning, heating, far paid Donbar Sim. for an Je granted an program control. Printis 

the vehicular radiator and oil cooler option to obtain a licence under from be performed in reverse 

far applications incorporating Don- the patent rights pnbar holds and Annha^s hea^Schans? tech- as in forward tabulation.; 

„ 0 _g. bars technology. . on its beat exchanger/rotary- mg Donbars heat exepange teen . ... of the * 

A Japanese company, Daikin The agreements now being radiator technology. _ 'n*e_ West nology In Wes tern Enrope- ^ horizontal movement 


rotary radiator. Results so 


or Freon gas, is circulated by a bar heat exchanger/rotary radia- rotary radiator 
pump or other means, and over tor are currently being developed as that of a conventional 

or around which a second by the company’s licensees mobile engine cooling system. dmoners. was the first to take Precision Products wui proviae pie^waii air cocuiuomus *P“ * J '‘^njT* v **Kart Heinkel sible easily to overcome pi 

medium, say air, is propelled by around the world. One Is a cross- In the cross-flow type, the Don- up the new heat exchanger for for royalty payments to Donbar it is now developing. y-**; ’ Jr™ Kr , w _ t of right hand justifleatt 

a fan or other means. flow layout along the lines of the bar beat exchanger is a rotatable a commercial product under a by manufacturers In Japan and Donbar has also announced Appanenoau jw, proportional spacing. This 

Donbar's heat exchanger con- diagram. This version lends itself drum whose sides are composed licence and royalty agreement certain other countries that pur- that it has agreed, in principle, Germany, xne company “ coupled with the ability 
sists of a rotating heat transfer to air conditioning and other of a large number of closely- with Donbar. Daikin Kogyo’s chase these core units from to form a jomt venture company A forms transport median; 

body which, because it rotates, heating and cooling applications, spaced hollow. 
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airfoil-shaped appreciation of the potential of Mitsubishi Metal and Sumitomo in Europe with Tonn Corpora- Cnausson or i? ranee. 


Cass Tele tracer 
Radio,. Paging System 
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Cass knew j lot about iocatirig 
Avoiding wasteful searching; 
u-.'-r.'ecessVr.v. phene C3!Ts And lost 
terrmers Keepir.o life runninq 
s'nceth.y. e? f -cieot: y. W^rlv just a 
bieep. From j push butte rt-consoife. 
Transfrntiec y<D a ntfio .tr.'en.-.a 
And r cked up oh o . i.ght-weinhi 
pcek-JT -eceive" 

Cass TeieTraccr Raoic Pagirtr 
"Sys tents are already integral Install- 
ations’; in -hundreds of hospitals, 
factories ivotels d shops. Any- 
where where f3si person-to-persor.; 
contact is irnperat vG - ; 

Afl Cass S-ostemsge: the tote? back 
up o r ocr' net'AC'k of radio- con 
troiied sans one oa* engineers are 
fuffv tra ned to bardie any . paging 
p'qbiem that arises v 

if voo want The fyli facts jus: clip 
the coupon And pretty soon you'll 
be hearing fro o> us Load end clear I 


: to: CASS ELECTRONICS LIMITED. 

Chertsey, Surrey. Telephone: Chensey (09328) 63481 . 

Pteasesendme die full death a! the Cass TefeTncer Q . . 
Please arrange a free demasUatiaa □ . 


Nama_ 


Posrtiorv. 


Company. 
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SPECIALISTS IN THE MEASUREMENT 
& IMPROVEMENT OF PRODUCTIVITY 

The D. KWright Organisation 
Head Office-- 27 Stamford New Road 
Altrincham Cheshire.Tel.06192aS591 


• COMMUNICATIONS 


• DATA PROCESSING 


Step towards a data grid A bid for 

of user such processors to stand up to radio frequencies, atmospheric T1 TITTlf^ 

tranc.- the rigorous conditions of field conditions cause high attenuation J.J.JL O X, Lilllv 


move documents up and i 
increments as small as Ift- 
nrovides the capability _ 
plotting tinder program-/' 


FIVE years after studies 
requirements for data 
mission were completed exchange 


SH Memory?. , 

sing immediately without 1 s^ XX i£>T' 
through billing, accounting W Cl COSl 


Instead it seems to be which makes it necessary to 

_ . „ .. opting for more processors at space the stations at about 5-10 

controller contracts for the Post eaeh switching point with rigid km intervals in order to ensure USCfS 

Office Experimental Packet traffic isolation between units at sufficiently reliable transmission. 

Switched' Service for data trans- any point Secondly, where This relatively short spacing NiXDORF Computer 


mission have 
Ferranti 


been awarded to traffic monitoring, in terms of allows the antennas to be presented a new magnetic disc 
traffic load registering is mounted at heights of about based system, the Eight-Eighty, 


Designed for first 
small to medium users, 
price allows them to move 
processing 
going 

and visible record systems. 

A CORE memory of lfijJOC 
Current users of such systems implemented on a single i 
are given the opportunity to use circuit board has bee 
advanced and flexible system Qounced bv Data General 
designs with more throughput Regent Street, W1R 7PB. 
yesterday and more applications. board takes the form of i 


Full 


program 


nvpriav on “emory and is con 
overlay with ^ existing Nova 1201 


The exchanges are to be set up handJ * d in ? e 23 metres on poles or on exist- developed to provide users with features of the resident operating 

in Glasgow. Manchester and Lon- W * h ™ lnme and high speed [/the past, memory eq 


dou bVi975 Tbr S erelcr^7ro P-O- syrtem be ^ responsibility fr^uency^uipment will 
viously announced will allow for of the three contro1 computers, mounted directly behind 
data tr ansmiss ion either in single The software for the system antennas, 
character or packet form, the last - will . be written in CORAL, 

requiring some changes in user which comes out of work done 

terminal facilities. What these at RRE Malvern and was devised % PRODUCTS 
changes are to be is not as yet originally for defence purposes, 
frozen, a decision on this is not ft has ben adopted as standard 
expected until meetings have interactive software for use in 
taken place later this month. defence establishments. It will 
_ . , be the responsibility of Ferranti n n 

The Ferranti contract is for which has in -the past col- fn/»p r\f 
13 of the new Argus 700E series laborated with RRE on writing ldW Ui 
computers, each with 48K words a CORAL compiler. 

° f h Eighteen users have agreed to 

^irh b thrJT'n : r,r= in I t3ke *** ifl network 

^ experiment. including three 


be processing at economic'levels. and user programs direct from . . . jn/V) series has t 

Marketed a, around £20,000 th, 

ssrsLJsas. 16k 


5 \ 


with alphanumeric keyboards. 


^aMoneir fee*, printer apd 400 memoir is reduced to , 

cps magnetic tape cassette amt— l ntrv 5 Drace ssme. with file aboul 60 P er and « 

5.8m. byte split, magnetic disc iHHIHk Ji an 

unit, an electronics cabinet and mnde General s view, single q 

a high speed needle matrix mceracuve raoae - users can now purchase m 

printer. - . . Batch processing is possible sized systems ag*iaioi 

with, data preparation carried prices. 
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Changing 


out. Qg -Une on m ^edc tape 


clocks 


one 


A basic ays 

core store which can be expanded cassette ’ for memory. cap abU 

np to 8K. The 8K operating The 5.8 Megabyte sptit disc 

system, contained separately in enables users to update main flies at £3 ' aOU wpereaspwwg* 
read only memory, also controls on the, upper half of the disc ®? me system CQi & Jrt gffi- » 


mw M S C e h X r r ttrefcom Barclays and thf Midl^d a SORT of multipurpose time- ^ work on the mis ^dS 

sow. .The other three com- amon _ SQme tim _ sharinp nip . A thflt t 'i, % hft tim( , peripheral devices. lower half. comes down irom 


SSwiii“h. ci^n r n^o re » a ph°Vi, amon e them, some time sharing piece that will tell the time 
puters will be sited one each in bureaux. Universities. Polvteeh- anvwhere — nocket, purse, office 

measures only 


ovphdPOP . _ j bureaux. Universities. Polytech- anywhere— pocket, purse, office 

‘ nics ’ the the Edinburgh or home — and measures 

Regional Computer Centre. 3* x 1J x f-inch has been intro- 
control, and so arranged that in within the computer industry, duced to the market by Ragen 
the e J e of a bre a k d awn in any g^rroug^s. Univac and Olivetti Industries, of 9, Porete Avenue, 
one of them, one of the others „„ also taking part and intend North ArUngton, New Jersey 
in” SS t0 P rovide technical support to 07032. 

in which the network will differ any of ^ eiI customers who wish Known as the Timecase. the 

fl! 0m * , oT>? per ^ tJ0n i. - pr *u en i-°c’ to join in. ICL may also take clock is battery-powered and has 
the AR. A network in the U.S. part a j ar g e easy-to-see crystal display 

Meanwhile, there is some in- that continuously reads out 


£5.250. 


is first that the P.O. choice of 

hardware is totally different. teresting speculation in industry digital hours, minutes, seconds 
Where ARPA is going down the that Grid 77 may also use Fer- and indicates ajh. or pjn. The 


route of multiprocessor ex- ranti switches together with big device is calibrated to within, 
changes, the P.O. seems not to be machines from ICL’s new range five seconds a month ' and is 


too sure about the operational as the central control units, 
reliability and the ability of 


skMaidenhead 
*3102m 2 International 
office/factory complex 
*5 minutesfrom the M4 
^20 minutes from 
Heathrow 



Here are some exceptional business premises as central to London and 
Heathrow as you could wish. 

Sited just a mile from Maidenhead's town centre, this modern, single 
storey factory and two storey office complex is now available for 
immediate occupation. 

Built to a low maintenance, high security all brick, cavity wall 
construction the factory offers a total area of approximately 26,000 sq. ft. 
industrial, together with 7,400 sq. ft. of prestige offices. Added to this are 
two loading bays and good parking facilities for up to 90 cars. 

As for the offices, their superb, prestigious finish and high floor loading 
provision for a computer room together with fully equipped canteen and 
kitchen, make this a most desirable property to lease. 

For further information ’phone Alan Francis of 

MP Wixcross Properties Limited 

on 01-589 7779 68/70 Kings Road, Chelsea, London SW3 4UD. 


Digital 

network 


COMPACT, self-contained, micro- 
wave-radio repeaters mounted on 
poles similar to those used for 
higb-mast radio lighting are 


equipped for fast adjustment by 
means of recessed tune-setting 
buttons. It is powered by a 
miniature disposable battery 
with a life of about one year. 

Timecase uses a complemen- 
tary metal oxide semiconductor 
chip and a multiplexed liquid 
crystal display. At the moment 
it is being introduced into the 
European market in Paris. Lyon 
and Geneva :at a price starting 
at about $200. 

Also announced to-day 


~ Also announced to-day is a 

envisaged as part of the proposed (jock movement from Portescap 
digital trunk communications /tt xr \ which has fho same 

S k p5 S* “* S o?Sna-.»nSI 

British Post .Office. p er year ^ quote d by the com- 

The radio frequency equip- pany — and which will cost from 
ment for these trial short hop £14. 73ie unit is a complete 
radio-relay systems is being battery-operated quartz crystal 
designed and developed by GEC chronometer/clock movement 
Telecommunications under an with six modular items— an 
exclusive research contract integrated circuit control system 
awarded by the P.O. The contract a single-phase stepping drive 
includes the supply of prototype motor, a gear train with aelf- 
transmitter/receiver units for lubricating bearings, a battery 
field studies. power supply, a cylindrical pro- 

-riL,„ tective base, and an hour, 

, equipment will minute, second dial display sup- 

digital signals at a rate of 120 por ting plate. Any component 


Mbit/s and will operate in the 
17.7-19.7 GHz band. At these 


• ELECTRONICS 

Wide range 
amplifier 


modules 

FOUR NEW amplifier modules ye^nTl^ Toti tatterv f l“t 
with flat charact^^cs Hms than a 32.768 kHz quartz eratai 


can be independently replaced 
as required. 

The product incorporates a 
Socrem 15.1 miniature stepping 
motor which is only 14 nun In 
diameter and 16.4 mm long. The 
total volume of the whole unit 
It 13.5 cc (60 mm dia. x 22.5 mm 
high). The motor has a thin- 
layer moving-magnet rotor 
which is claimed to render the 
unit shock resistant and enable 
it to be mounted in any position 
without degradation of perform- 
ance. It is also imune from 
external magnetic fields. 

This device also runs for a 


2dB change) from 40 to S90 Hrng base reeulated at “*4 jIm p 
MHz are »nnounc«I-by Mullari. ■ S?*' movement^ 


Because of the wide bandwith, regulated by means of a screw 
they can provide the amplifying adj^ent. Lid Is supSSd 
smges in many different types ready foi T mQunt in S in the’ 
of equipment, t >'P Ical applica- purchaser’s own case. The only 
lions include master television ^ eT itema that need lo n b e 
aerial systems, line hnoKtem. _:j.j — _ - lu r. lir 


syBtixx, tine boosters, vided are a^aHace together 
radar U. circuits, high-frequency wi th hour, minute and second 
oscilloscopes and spectrum bands. 

aDalysers - Portescap says it can supply 

The modules, type OM175, dials in a variety of styles 
OM180, OMIS5 and OM190, have including those with day and 
gains of- approximately 15 to date calendars if needed. An 
25dB, and input and output iin- alarm version is also available, 
pedances of 75Q. Hence, in 
applications where greater gain - 

is reqnired, two or more modules 

can be connected together. • By agreement between the 


Noise figures vary from 5.5 to Financial Times aud the BBC . 
<dB. and an intermodulation information from The Technical 
figure of more than — BOdB in Page is available for use by the 
a two-tone test indicates excel- Corporation's External Services 
lent ^linearity. Mallard is at as source material for its orer- 
Tossrogton Place, London, W.C.L sens broadcasts. 


CORNWALL PROPERTY 
(HOLDINGS) LIMITED 



Property Investment/Development 
and Trading Group 

CHAIRMAN: RONALD A. SHUCK 


'RECORD PROFIT CONTRIBUTIONS 
FROM ALL DIVISIONS' 


Salient features of the Chairman's Statement for the year 
ended 31st March 1973:- 


The year has been basically a period of consolidation with' 
record profit contributions from all Divisions. 

★ Group profit before tax at £2,643,000 against an interim 
forecast of £2,100,000 was again a record. 

A revaluation of all land and buildings shows the gross 
market value as £63,909,078, a surplus over book value at 
31st March 1973 of £30,098,033. Of this surplus £11,930,097 has 
been added to the shareholders’ fund in the year’s accounts. 

The improvement and expansion of the Group’s property 
investment portfolio continues, both by acquisition and throug* 
the Group s Development programme which, has been considerab! 
enlarged and now extends into Belgium and Holland; Iriwf" 
ment in France and Germany-, is projected. Joint projects* 1 
considerable scale are in hand . with a number of leading H 
and: insurance companies. 

Substantial organic growth has taken place in the Trading 
and investment Divisions with departmental stores, house build" 
ing, brick and tile making, fertiliser manufacture and banking all • 
showing significant progress. 

^ Results for the current year support the view that a further" 
satisfactory year can be expected. The prime objective of th® . 
Group continues to support a policy of expansion. 

The recommended dividend of I3.74®£ (net) equivalent tfl 
. » 9 -63 % gross, making a total for the year of 28.63% gross, if 
the maximum statutorily permissible under the Government 5 . 
Anti-Inflation legislation. 





RESULTS AT A GLANCE: 


Profit before taxation 
Taxation 

Pre-acquisition profits (net of taxation) 
Earnings per share 


. 1973 

1972 

£ 

£ 

2,643,000 

1,638,000 

894,000 

628,000 

42,000 

257,000 

7.396p 

4. 4 57p|j 


Annual General Meeting — Inn on the Park, London, 
.. 27th September, 1973. ' 
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_ The Fipaacial Times Wednesd ay September 5 1D73 

In The Supreme Court of South Africa 
- (Northern Cape Division) 

Kvmbettey: Friday the 31st Day of August, 1973 
Before The Honourable Lady Justice Van Den Ueever 
“ tte matter of the application of The 

NEW JAGERSFONTEIN MINING 

AND 


EXPLORATION COMPANY LIMITED BY DAVID FlSKLOCK, SCIENCE EDITOR 


Private medical schemes show 
less growth in membership 


. Applicant 

Having heard Mr. Peart, Counsel for the applicant and 
having read the petition and other papers. 

IT IS ORDERED Papers. 

\ L 'ytiAT ^ a rule nisi do issue calling upon all persons 
\ interested and concerned to show cause, if any, UMthfe 

aJa ~ 0Q Friday the 5th day of October. 1973, 
*• why the following order shall not be made by this Court: — 
“®t the Special Resolution passed ' at the Extra- 
v • n « ary Gen ?S 1 Me eUng of the Company held on the 

August, 1973. to the following effect: 

TOat the authorised capital of the Company be 
iu reduced from R3 000 000 divided into 1000000 shares 

1 1 of a nominal value of R2.00 each to R1 620 000 divided 

into 1000 000 shares of a n omina l value of R162 
each and that the issued capital of the Company be 
accordingly reduced from R1 700 000 divided into 
2P shares of a nominal value of R2.00 each to 
Rl 377 000 divided into S50 000 fully-paid shares of 
a nominal value of R1.62 each, and that the directors 
: p* they are hereby authorised to give effect 

V? S H5“ reduction by repaying on or about the 25th 
October, 1973, to members registered as such In the 
■■2? the Company at the close of business on 

the 12th October. 1973, and to holders of share 
w 5™ nts to bearer, paid up capital of the amount 
of 38 cents on each of the said 850 000 issued shares ” 
is confirmed' 

(Ii) That approval is granted for the registration with 
ftegistrar of Companies of the following minute. 

. MINUTE 

The authorised capital of the company is henceforth 
reduced from R2 000 000.00 (two million rand) divided 
into 1 000 000 (one million) shares of a nominal value 
■ v . of R2.00 (two rand) each to R1 620 000.00 (one million 
’ - f . six hundred and twenty thousand rand) divided into 
1000 000 (one million) shares of a n ominal value of 
Rl.62 (one rand and sixty two cents) each, and the 
issued capital of the company Is henceforth reduced 
from Rl 700 000.00 (one million seven hundred 
thousand rand) divided into 850 000 (eight hundred 
.'j and fifty thousand) shares of a nominal value, of 

R2.00 (two rand). each, to Rl 377 000.00 (one million 
three hundred and seventy-seven thousand rand) 
divided into 850 000 (eight hundred and fifty thousand) 
shares of a nominal value of RL.62 (one rand and 
sixty two cents) each, all fully paid up. This 
reduction is effected by paying back to the holders 
of the said 850 000 shares, the sum of 38 (thirty eight) 
cents per share. 

. 2. That this rule be published forthwith once in the 
“ Government Gazette,” the “ Rand Daily Mail " newspaper, 
the “ Friend ” newspaper, the “ Diamond Fields Advertiser” 
newspaper and in a newspaper published and circulating 
in London, England. 

By the Court, 

> P. Smuts i 

■Registrar " ; 


oil rigs 
plan to be 
studied 


Wales ‘must attract 
companies from 
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THE MONUMENT 

by W. A. Speck 

Near London Bridge the Doric column to commemorate the 
Great Rre of 1666 was designed by Wren and made of Portland 
Stone. 

An artide In the September issue 

HISTORY TODAY 

- Now on sale, 30p 
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Crouch Group Limited 

Main points from the circulated statement 
by the Chairman, Mr. R. E. Aris, F.C .A. 

♦ Pre-tax profit £1 ,047,634— a record, 
representing an 81% rise over 
previous year 1 971 /72. 

♦ Total equivalent gross dividend 
increased to 20% compared with 

1 5%% last year. Earnings per share 
1 5.26p. 

+ Estate development companies show 
marked improvement in profits. 

♦ Plant hire section reorganisation 
shows improved trading which 
should result in increased 'prof its 
in current .year. 

♦ Net income from property invest- 
ment higher than in previous period. 

+ Excluding contract claims, current 
year pre-tax profit expected to 
satisfactorily exceed that of 1 972/73. 

BUILDERS— CONTRACTORS— ALLIED TRADES 

Copies of the report end accounts may be obtained from 
the Registrars, Samuel Montagu S Co. Limited. St. Oiaf 
House. Tootey Street. London. SE1 2PL. 



Marked Improvement Achieved 




1973 

1972 


. • • . ■ ■ ■ " 

£Wi 

£UOO's 

- 

• umever 

4,647 

3,377 

\ J ■ ' 

‘refit before tax 

417 

181 

f 

‘refit after tax 

245 

HO 


. arnin£i per Ordinary Share 

. 21.4p 

9£p 


. % ' 5 raw Dividend per Share 

T05p* 

I Op 


Hvldend cover (rimes) 
' ■ Equivalent 

2.1 

U) 


In hit circulated statement Mr. G. T. Cantlay, C.B£. (Chairman) 
reports: — 

The improvement in profits is attributed to th * ®I 

substantial losses which we have been carrying for two years at 
our Blackpool plant. 

The order position remains encouraging and J I «e 
at present why the capacity of both our plants should not con- 
tinue to be fully utilised. 

t am proud to report that Coated Metals Limited received the 
\m Queen’s A wart to Industryfor ^PortA^.evcmenr The 
Valut of the Company’s exports has increased m five years from 
£111.675 in 1968 to £1.295.476 in 1973, 

I look forward to the continued growth of our Company, and 

expect a further improvement in profits. 




Manufacturers of Aluminlsad and Lead 
Coated Steel Coil Sheet and Strip 


PRIVATE MEDICAL care 
schemes In Britain increased In 
1971-72 by only 3.6 per cent, in 
numbers of subscribers, com- 
pared with 6 per cent in 1970-71, 
according to a survey published 
to-day. 

The survey, carried out for 
the Department of Health, found 
that although about 2m. people 
are covered by private medical 
care, the provident -schemes are 
equal to only just- over 1 per 
cent, of the money spent by the 
National Health Service. It was 
commissioned by the NH5 “to 
provide some measure of the 
size, scope and trends in the 
provision of medical care out- 
side the NHS.” 


the British United Provident 
Association, with 78 per cent, of 
the total income, the Private 
Patients Plan (IS per cent), and 
the Western Provident Associa- 
tion (2 per cenL) between them 
account for 98 per cent, of the 
income. Group participation now 
dominates their membership 


membership 


and accounts for the major part 
of their growth. 

U.K. Private Medical Care. 
. Provident Schemes Statistics 
1972. published by Lee 
Donaldson Associates, 21-33. 
Bury Street, London, S.WJ, 
price 25p. 


U.K. shipping groups join 
£20m. drilling venture 


BY OUR OWN CORRESPONDENT 


£27m. spent 


In 1971-72 spending on private 
medical care by provident 
scheme subscribers amounted to 
€2 7m., compared with an NHS 
expenditure of £2,464m. 

The subscription income of 
the provident schemes grew by 
£o.2m., an increase of 21 per 
cent. But it was not matched 
by the rise in the number of sub- 
scribers. which went up by only 
4 per cent, to just over lm. The 
number of lapsed subscriptions 
reached a record 64.000 last year. 

Long-term trend 

This trend of rapidly-growing 
income and benefits but siowet 
growth in numbers has been a 
long-term characteristic of the 
provident schemes* growth, 
states tne survey, by Lee Donald- 
son Associates, of London. 

Three schemes dominate the 
private medical sector. BUPA. 


TWO UJC shipping companies — 
Sir William .Reardon Smith and 
Sons, Cardiff, and W. A. Souter, 
Newcastle — have acquired large 
stakes in a new £20m. inter- 
national venture into undersea 
oil drilling. 

They have joined a number of 
Norwegian shipping companies 
in a consortium to undertake 
undersea oil prospecting on a 
world basis. 

The consortium — to be known 
as the Atlantic Drilling Company 
— has ordered two big semi- 
submersible self-propelled drill- 
ing rigs for delivery in 1975. One 
will be built by Akers Mek_ 
Verksted, of Oslo, and the other 
by Rauma-Repola, of Rauma, 
Finland. 

With an overall length of 
about 354 feet and a width of 
□early 230 feet the rigs will be 
able to drill to a depth of 25.000 
feet 

Reardon Smith has a 32 per 


SOUTH SHIELDS, Sept 4. 

and W. A. Souter, 25 per cent. 
The Cardiff company will 
manage the rigs. 

It Is expected that the rigs will 
be used initially in the North 
Sea or in the Irish Sea. 
cent, share in Atlantic Drilling 


GUNMAKER TO 
"INVEST £4m. 

British Manufacture and 
Research Company at Grantham, 
Lines., is investing £4m. in plant 
and machinery over the next 
three years creating jobs for 
nearly 300 people. In addition it 
is buying SO acres of land at 
Saldingworth,- near Lincoln, whicb 
K will develop to provide another 
70 jobs. 

The company, which manu- 
factures guns and military equip- 
ment, says it has a full order 
book until 1975. 


By Chris Baur 

EDINBURGH. September 4. | 

THE SECRETARY of State for, 
Scotland has called in for 
examination the application by, 
John Mowlcm. the civil engineer j 
ing company, for permission to | 

establish a construction yard for 
concrete off-shore production 
platforms near Ullapool. 

This is the company’s second i 
application to be studied by the j 
Scottish Office. The first, which 
will be the subject o fa public 
inquiry, probably in October, was 
for a site at Drumbuie. Loch 
Carron, in Ross and Cromarty. 
The Scottish Office has commis- 
sioned Sphere Environmental 
Consultants to carry out an 
environmental Impact analysis of 
both projects. 

Tbe consultants’ report on the 
Drumbuie site is now in the 
bands of planning officials. Its 
study of tbe Ullapool site (on 
which nearly 2,000 objections 
have been lodged) should be 
complete in November. 

f 

BUILDERS 
WARNED ON 
TERRORISTS 

To prevent terrorists from gain- 
ing extra supplies of explosives, 
the National Federation of Build- 
ing Trades Employers is advising 
its member firms using this tyne 
of material to step up security 
precautions. : 

“Members should pay special 
attention »» this time to «*nsurin« 
that regulations are strictly com- 
plied with and to take appropriate 
precautions against theft of ex- 
plosives. a federation statement 
says. 


overseas 


WALES MUST attract new com- 
panies front other countries, as 
I tbe employment situation is 
| critical, the Development 
I Corporation of Wales said yester- 
I day. 

The corporation's magazine 
i Progress Woles, states that a 

I more vigorous campaign is vital 
j if Wales is to secure full benefit 
from Britain's high level of 
industrial activity. 

Campaigns by the corporation 
bad produced significant benefits 
in the face of severe international 
competition, but the need ior 
new employment, especially for 
men. was still critical. 

“ Some 20,000 jobs have to be 
found during the next few years 
to replace those which will be 
lost in the steel and coal 
industries.” tbe magazine states. 

There would also be a need lo 
bring the average unemployment 
percentage for Wales down to 
that for Britain. 

Steady growth 

In the first half of 1973, there 
was steady- economic growth and 
industrial expansion in Wales, it 
adds. 

Government- policies, .designed 
to achieve a 5 per cent annual 
growth rate, had resulted in a 
substantial rise in production 
and a welcome decrease in un- 
employment. 

i Labour shortages In the Mid- 
lands and the South East had 
also attracted a lot of companies 
to Wales. 

“It is very gratifying to linl 
that tbe attraction* as a base for 
European operations are being 


seriously considered x«te^ 
nationally, especially in 
tinentai countries, the U.S. ana 
Japan. 

“Many visits have been in£ae 

to Wales recently by leading 
industrialists from • U*® 5 " 
countries." * 

‘Who’s Who’ of 
offshore oil 
for conference 

Mr. Christopher Ghataway, 
Minister for Industrial Develop: 
ment. is to open the London 
Chamber of Commerce and 
Industry's conference on offshore 
oil. being held on October 3-5 at 
Grosvenor House. The confer- 
ence is designed to demonstrate 
to British industry the oppor- 
tunities for selling equipment 
and supplies to the growing off- 
shore industry . w * 

The conference, which has the 
support of tbe Department or 
Trade and Industry's Offshore 
Supplies Office, will be the first 
occasion on which a complete 
“who's who" of Britain's own off- 
shore Industry will have been, 
compiled.. „ . 

The rwo-day conference will he 
split in two sessions, the first day 
concentrating on outlining; the 
opportunities and the second on 
specialised study groups and 
individual business appoint- 
ments. The chairman will be Sir 
Maurice Laing, chairman of John 
Laing Construction. ' 
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► Chosen carefully for the British market, from more 

than twenty luxury saloons produced by Nissan-Datsun in 
Japan, there are three distinctively different models in the 
new Datsun executive range. 

They are the Laurel, the Skyline and the 260C. All of 
them lean, handsomely designed cars offering high 
standards of comfort and luxury: 

Both the Skyline and the 260C have 6- cylinder 
engines derived from Datsun’s famous 240Z sports car. 

An advanced design which has proven its reliability in 
many international competitions including three outright 
wins in the tough East African Safari Rally. 

The Laurel’s engine, a robust 2-litre, is another very 
reliable Nissan unit developed from much intensive 
engineering research and experience. 

And complementing the reliability' of the cars there are 
surprisingly low running costs. 

No matter what vour needs are in the luxury car 


market, one of the Datsun s will suit them perfectly. 

If you’re a fami ly man looking for a spacious, 
comfortable saloon (100 m.p.h.) then the Laurel is probably 
foryou. Shouldyou prefer a sporting saloon, then the Skyline 
(1 1 5 m.p.h.) is a car to give you all the enjoyment you’re 
looking for. 

Then again, if you have chairman-like tendencies, 
Datsun’s limousine, the 260C, will more than take care of 
you (even at 105 m.p.h.). 

One way and another you won’t find any other cars in 
the class to match the new Datsun executive range. 

Because apart from their very businesslike prices, you 
will find an enormous list of equipment built into even - car 
(and its price) that adds real emphasis to the claim that the 
new Datsuns are truly luxury cars. 

So if you are a successful businessman with standards 
to keep up, check out the specifications below and then sec 
your nearest Datsun dealer for the complete story. 


The Datsun Laurel: a large, comfortable, 
luxuriously equipped family saloon. 

2 litre engine, 1 14 b.h.p. (S.A.E.), 100 m.p.h., 
26 m.p.g. on 3-star petrol. 

Equipment: 

Fullflow healing and ventilation with 3 speed Diower. 
Adjustable reclining front seats. ■ 

Adjustable head restraints. 

Dual circuit, power assisted brakes. 

Front disc brakes. Rear brake anti-lock valve. 

Long life cooling system with anti-freeze. 

Radial ply tyres. 

All round tinted glass. Metallic paint. 

Central fuse box. 

Anti-roll bar. 

Electric screemvash. 2-speed wipers. 

Alternator. 

Steering lode. Locking fuel cap cover. 

Burst proof door locks. 

4 headlights. Reversing lights. 

Hazard warning lights. Ignmonke^’holelisdit. 

Self sprung boot lid Boot lighi. - 
Interior bonnet release. 

Side indicator repeaters. 

Grab handles andpaddedarmrests. 

Centre console armrest with glove box. Coin tray. 
Lockable glove compartment. Trip recorder. 
Handbrake warning light. 

Safety breakaway rear T view mirror. 

Push button radio. 

Zone-toughened wmdspeen. Heated rear window. 
Ann-glare dash. 

Cigar lighter. Electric clock. . £1,799 


Atttsmxtic trjT^mhsLo: asmlidd* as an optimal extra cn the 
Zoirdsotd.i^a^ShyBnttisda£eC.A&prkaaiii!iudmck/deeartiec 
anJV-A.T. 

.VJ3. AH turfanuMce data is asscJzpOK Factory 7W Hiptrcs and 
Road Tati pub faked by Meunkgyeunudf &d Salim*: Xcsspaptr/.' 

■ Owit Datsun 's nrogrrsTire drzetpmeKtpt'i’prtMmu, Toe ipecijtce&em 
cf J>ai at» airs are lianc ip, haniiesuhivstuitics. 


NISSAN 


chamie smAiW notice. 


NISSAN’ MOTOR CO.- LTD. 


The Datsun Skyline: for sports car 
performance in a luxury saloon. 

2.4 litre, 6 cylinder engine, 130 b.h.p. (S.A.E I., 

115 m.p ± l, 25 m.p.g. on 3-star petrol. 

Equipment: 

Full flow heating and ventilation with 3 speed blower. 
Adjustable reclining front seats. 

Adjustable head restraints. 

Dual circuit, power assisted brakes. 

Front disc brakes. Rear brake anti-lock valve. 

Long life cooling system with anti-freeze. 

Radial ply tyres. 

All round tinted glass. Metallic paint. 

Central fuse box. 

Anti-roll bar. 

Electric screemvash . 2-speed wipers. 

Alternator. 

Steering lock. Locking fuel cap cover. 

Burst proof door locks. 

4 headlights. Reversing lights. 

Hazard warning lights. Ignition keyhole light. 

Self sprung boot lid. Boot light. 

Interior bonnet release. 

Side indicator repeaters. 

Grab handles and padded armrests. 

Centre console armrest with glove box. Coin tray. 
Lockable glove compartment. Trip recorder. 
Handbrake/low brake fluid warning light. 

Safety breakaway anti -dazzle rear-view mirror. 

Push button radio. Laminated windscreen. 

Heated rear window with warning light. 

Cigar lighter. 

Electric dock with second hand. 

Fully independent suspension. 

Adjustable steering column. 

Rev. counter- Ammeter. 

Stainless kick plates on all doors . 

Map pockets (behind front seats). 

Driver’s door mirror. Glove compartment light £1,997 


The Datsun 260C: the top car for the 
top executive. 

2.6 litre, 6 cylinder engine. 140 b.h.p. 1 S.A.Ii.', 
305 m.p.h., 21 m.p.g. 

Equipment: 

Full flow heating and ventilation with 3 speed blower. 
Adjustable reclining front scats. 

Adjustable head restraints. 

Dual dreuit, power assisted brakes. 

3 : ront disc brakes. Rear brake anti-lock valve. 

Long life cooling system with anti-freeze. 

Radial ply tyres. 

Allround tinted glass. Metallic paint.- 
Central fuse box. 

Anti-roll bar. 

Electric screenwash . 3-speea wipers. 

Alternator. 

Steering lock. Locking fuel cap cover. 

Burst proof door locks. 

4 headlights. Reversing lights. 

Hazard warning lights. Ignition keyhole light. 

Self sprung boor lid. Boor light. 

Interior bonnet release. 

Side indicator repeaters. 

Grab handles and padded armrests. 

Centre console armrest with glove bos. Coin trav. 
Lockable glove compartment. Trip recorder. 
Handbrake/low brake fluid warning light. 

Safety breakaway anti-dazzle rear-view mirror. 

Push button radio with station control for rear 
passengers. 

Laminated windscreen . 

Heated rear window with automatic tim#» switch. 
Anti-glare dash. 2 Cigar lighters. 

Electric clock with calender. 

Electric aerial. 

Low ftiel warning light 

Map pockets (behind front seats). Map lamp. 

Safety step lights on rear doors. 

Wing mirrors. Centre armrest for rear seats. 

Interior boot release. 

Stop light failure warning device. 

Collapsible steering column. 

Under bonnet light. £9 


. y*Jwa-Donneiiigni. £2 ^89 

Datsun U.K- larnhed^paonn House, , Worthing, Sussex. Tel: Worthing 20(441. London Showroom : Datsun Baker Street, 66 Baber St, London Wr. Tel:or-.jS7 4827. 


Wei of the Report end Accounts may be obtained from The Secretary. 
Glamorgan Works, Pontarduiau, Glamorgan. . 
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Stansted growth inevitable' ^? ton , < 

Airport 2 


if Maplin is abandoned 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE DEVELOPMENT of 
Stansted as a major airport for 
London would “ almost 
inevitably ” occur if the pro- 
posed airport at Maplin were to 
be abandoned for any reason. 

This was made clear yesterday 
by Mr. Nigel FoulKes, chairman 
of the British Airports 
Authority, when he presented the 
Authority's annual report for 
1972-73. 

He said the Authority's own 
forecasts indicated traffic 
growth to around 120m. 
passengers a year in London and 
the South-East by 1990, 'with 
some 700,000 aircraft movements 
a year. 

The present plans envisaged 
Maplin taking eventually up to 
125m. passengers a year, with a 
four-runway lay-out. although 
initially it would open with one 

runway. 

“If the Maplin project were 
abandoned, we should have to 


face a completely different prob- 
lem — how to expand Heathrow, Ralanrpfl vipw 
Gatwick and Stansted to meet - Daiancea View 


the limits of their land and run- cargo and mafi at 546,000 metric 
way capacity. Stansted would tons. 

have to take all subsequent The most significant trend was 
growth- the much greater number of 

“ Passengers could probably passengers than aircraft move- 
increase from to-day’s 300,000 to ments » reflecting the increased 
about 8m. u year in the mid-SOs use of bigger, wide-bodied air- 
and perhaps lorn, by the end of craft, such as pie Jumbo jets, 
the decade. Air transport move- The Authority has financial 
meats could grow seven-fold problems ahead, however, in that 
from to-day's 5,000 a year to heavy investment will be 
about 35.000 by the mid-SOs and required for further develop- 
thence possibly to 160,000 a year ASient al its airports, including 
if Heathrow and Gatwick had Maplin, at a time when operat- 
re ached their runway limits in * n S costs and interest payments 
the late SOs. will be rising, and when there 

*. * hour t snn A*.**.. n r ^ will be less income from duty- 

aooui i.ouu acres of extra __ _ « CII |, n e member- 

land would be needed, and pro- 2?? If 

u 3 ki q - fiiFtiiiip i aaa j; c* - ship of tbc Common lu&rRGu 

q further 1,000 if Stsustcd ctirta Ustir writfis* The 

ru^ay airport for the iPOOs.” Bobin said in 

If Map un did go ahead, how- Glasgow that be hoped arrange- 
ever. Mr. Fouikes hinted that ments would be complete for the 
there might even be the possi- takeover of Glasgow (Abbots- 
bility of reducing the burdens on inch l Airport from Glasgow 
Heathrow and Gatwick in the Corporation and Aberdeen 
1980a and beyond. . (Dycej from the Civil Aviation 

Authority by April next year. 

This would give the Authority 
control of all major Scottish 


the air transport growth which He wanted the other side of imports-— it already runs 
seems likely to engulf the South- the problem debated — what Edinburgh (Tumhouse) and 
East -in the 1980s. Airport plan- would happen if Maplin were not Prestwick. Mr. MacLellan said 
ning has a 10-15 year ‘horizon’ developed — so that a balanced the development of Scottish 
and we should have to change view could be taken, in advance aviation would benefit from a 
our plans immediately.” of the final Parliamentary deci- unified marketing strategy'. 

At' Heathrow, passengers could sion. expected early next year. He added that too many 
double from the present 20m. a The annual report shows that Scottish tourists were still fly- 
year to 40m. in the mid-SOs and to in 1972-73 the Authority earned jng to London first. It was 
50m. by the end of that decade, a pre-tax profit of £11.5m. t or estimated that about 1m. people 
At Gatwick. passengers could in- 46.3 per cent more than in the a year travelled through London 
crease, five, times from to-day's previous year. Trading profit was to and from Scotland, and this 
5m. to around 25m. a year in the £14.24m., up to 29.6 per cent. was creating undue pressure on 
mid 1.980s, and perhaps 35ra. a The Authority's five airports London’s airports, 
year by 1990. (Heathrow. Gatwick. Stansted. He said that the Authority’s 

“ Instead of closing when Map- Prestwick and Edinburgh) £9m, reconstruction of Edip- 
lin opened. Stansted would have handled 11 per cent, more pas- burgh Airport was on schedule 
to be developed to absorb a share sengers at 26.4m.: 0.2 per cent, with the £2m. contract for the 
of the 1980s’ growth. When more aircraft movements at runway extension expected to be 
Heathrow and Gatwick reached 527,000; and 21.6 per cent, more let within about three weeks. 


congested 

slum’ 


The jfrnancial Times Wednesday September 5 197^ 

Key economic statistics released yesterf 

Volume of retail salt; 

(Seasonally adjusted) ■ 

Index numbers of sales per week (average l9 G^nc«y ^ 




Banking statistics 

(as table 9 in Bank of England Quarterly Bulletin) 


opera- 


Sy Arthur Sandies 
ANOTHE BRITISH tour 
tor. Cosmos Tours, has severely 
criticised conditions for travel- 
lers at Luton Airport, .the prime 
departure point for the U.K.S 
3.5m. package tourists. Mr. Wllf 
Jones, managing director of 
Cosmos, called Luton a “ con- 
gested slum.'’ 

Mr. Jones was arguing for ex- 
pansion of Luton's facilities and 
cam paigning against delays while 
Maplin is developed. 

Luton is the main airport for 
the package tour services of 
Thomson, Clarksons and Cosmos, 
three of the country's four 
biggest tour operators. It is 
generally acknowledged that 
passenger facilities axe extremely 
poor. The terminal is too small, 
the catering services are in- 
adequate, parking is insufficient 
and, at peak times or when air- 
craft are delayed! there is not 
even space for people to walk 
about. 

Mr. Jones, who adds his voice 
to that of Mr. Francis Higgins, 
ol Thomson Holidays, recently, 
complained bitterly of Govern- 
ment restrictions on plans to 
extend the facilities at Luton. 

Luton Airport is owned by the 
local authority. It produces 
about £L5m. a year in revenue 
for the council and is well able 
to finance unproved terminal 
facilities. 

Mr. Jones was speaking In 
London at the launch of the 
Cosmos tour programme for the 
summer of 1974. The programme, 
with the accent heavily on strong 
price competition with the com- 
pany's rivals, includes an offer 
of 15 days in Majorca from £32, 
eight days in Bulgaria from £45, 
and Apartotal holidays at Beni- 
dorm for £28. 


Plastics producers attack price policy 


BY MICHAEL SIMMONS 


REPRESENTATIVES of Britain's 
plastics materials producers and 
processors have told the Govern- 
ment that its current price 


partment of Trade and Industry. 

A Federation statement, pub- 
lished last night, said its delega- 
tion had emphasised that the 
policies are crippling the in- British industry could not re- 
dustry and thaf U.K producers main competitive in the world 
have reached a situation where market while U.K. prices were 
they can no longer compete for kept at their present level. 

increasingly costly raw materials. The statement indicated that would very much be borne 
These points have emerged because the industry could not mind. 


action is needed unless the U.K. sion from the Price Commission 
is to become increasingly to raise the prices of certain of 
dependent on imported polymers their products, often including 
and to withdraw from export plastics. 

markets." Many of the materials pro- 

The DTI reaction to this ducers in recent years have 
diagnosis of the current situation, seen what they regard as unsatis- 
it is understood, was that it factory returns on capital. 

in The Federation delegates to 
the DTI based their plea for 


from tnp-level talks held recently compete for raw materials. It Clearly it will have to be taken higher prices partly on the fact 
between the British Plastics was also not able to Initiate new into account by tbe Government that confidence, despite the 
Federation, which claims to investment. officials now considering the difficulties, was returning to the 

speak for an industry- with a It added: “Because of the time special pleading from a number industry with the increased 
turnover of some £lfi00m. a involved in constructing or com- of the bigger chemical companies buoyancy that was apparent in 
year, and officials of the De- missioning new plants urgent which are still seeking perm is- the economy. 


ELIGIBLE LIABILITIES, RESERVE ASSETS AND RESERVE 
RATIOS 
1— Banks 


August 15, Change on 


Eligible BaMUties 

London clearing banks - 

Scottish clearing banks - 

Northern Ireland banks 

Other deposit banks 

Accepting houses 

British overseas and Commonwealth 

banks 

American banks 

Foreign banks and affiliates —. 

Other overseas banks 

Other U.K. banks 


19TO 

£m. 

16*308 

1,534 

366 

377 

1,060 


month 
£m. 
+765 
+ 85 

- 7- 

- 3 
-209 


Total eligible Habffitfes 


Reserve assets 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Other deposit banks 

Accepting bouses - 

British overseas and Commonwealth 

banks - 

American banks 

Foreign banks and affiliates .... 

Other overseas banks 

Other U.K. banks - 


Total reserve assets 


Ratios 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Other deposit banks 

Accepting houses 

British overseas and Commonwealth 

banks — 

Americas banks 

Foreign banks and affiliates 

Other overseas banks 

Other U.K banks 


Combined ratio 


(other 


Consttttttlon of total reserve assets 
Balances with Bank of England 

than Special Deposits) 

U.K and Northern Ireland Treasury bills 

Company tax reserve certificates 

Money at call 

British Government stocks, and stocks of 
nationalised industries guaranteed 
by HM. Government, with one year 

or less to final maturityt .... 

Local authority bills 

Commercial bills - — 

Other assets - 


1.447 

- 34 

L85S 

+ 3 

543 

- 26 

310 

+ 24 

3,642 

+ 15 

27,440 

+621 

2,117 

- 93 

206 

+ 15 

51 

- 4 

52 

+ 1 

160 

- 19 

208 

- 7 

250 

+ 3 

84 

- 3 

48 

+ 4 

489 

+ 2 

3A64 

-100 

% 

% 

13.0 

- L2 

13.5 

+ 0.2 

14.0 

- 0.6 

13.8 

+ 0.4 

15.0 

+ 0.9 

14^ 

-0.2 

13^ 

+ 0 2 

15^ 

+0.2 

15.4 

+ 0.1 

134 

— 

13.4 

- 0.6 

£m. 

£m 

245 

- 37 

230 

+163 

19 

— 

2^44 

-276 

402 

- 10 

76 

+ 38 

444 

+ 22 

2 

- 1 


Total reserve assets 


3.664 -100 


Holdings with more than one year but less 
than 18 months to final maturity amounted 
to : 


389 


+182 


£m. 


£m 


Most postal rates 
increase from 


September 10th 1973 





First Class letters 
upto2az-3V£p. 
(V&p increase) 


Second Class letters 
upto2oz-3p. 
C? 2 p increase) 


.Most postal rates increase from September 10th. The changes will affect both Inland and 
Overseas postal charges. 

The table below shows the new Inland rates. There are comprehensive details on all new 
rates for Inland. Overseas and Forces Mail in three leaflets available from all Post Offices. . 
These changes have been approved by the Price Commission. 


Inland letters 


Weight 

First 

Second 

Weight 

Rate 

not over 

Class 

Class 

not over 

2 OZ 

3 ip 

3p 

Ulb 

20 p 

4oz 

5p 

4p 

2 Ib 

22p 

6 OZ 

8p 

5JP 

4 Jb 

27p 

8 oz 

lOp 

7p 

61b 

32p 

10 oz 

1ZP 

8ip 

8 Ib 

37p 

12 oz 

14p 

lOp 

10 Ib 

42 p 

14 oz 

16p 

ll^P 

141b 

52p 

1 lbOoz 

18p 

13p 

18 1b 

62 p 

1 lb 8 oz 

27p 

18ip max. 

221b 

72p 

2 lb 0 oz 

36p 




each additional 


Local parcels 5p less. 

v ib 

“P 





Inland parcels 




HMFteces 



F- - - 




Available at Post Offi 


The Post Office 


2 — Finance houses 
Eligible liabilities 
Reserve assets 


345 

37.5 


+ 14 

+ 2 £ 


Ratio (%) 


10.9 


+ 0.4 


15 ales in 19M— 
million) 

1967 

1968 

1968 

1970 

1971 

1972 - 

1971 3rd Quarter 
4tb Quarter 

1972 1st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

1973 1st Quarter 
2nd Quarter 

June 

July 

February-Apru ... 

May-July ...... 

Percentage change 


AB Kinds 
of 

business 

101.1 

103.1 

102.4 

103.6 

103.5 
110-0 

104.4 

105.9 
10&3 

108.5 
11LS 

113.7 

117.1 
112.4 
114B 

115.9 

116.1 

113.9 

-1.9 


Food 
. Shops 

100-8 

101.4 

102.1 

101.3 

99.7 

101.3 
99-3 

100.0 

99.4 

100.3 
3021 
103.1 
100.3 

100.3 

101.3 

102.4 
100.6 
101.0 

0.4 


Total 

101.3 

104.4 

102.7 
104.9 

107.0 

116.8 
10S2 

110.4 

111.5 

114.7 

119.2 

121 .8 

130.0 

121.7 
1252 

126.3 

128.1 

123.8 
-3.4 


Cloth loe 
and 

Footwear 

Shorn 

il.TTli 

100 

104 

104 

103 

110 

115 

110 

111 

111 

114 
118 

115 
130 

116 
122 
121 
127 
118 
-8 




*0001 


OSJ* 

103 
109 

104 
10? 
lift 

135 : 
121 
122 , 
125. 
138: 
139 
143 
154. 
144.- 
146, 
160 
153: 
147 
t4 


Hire purchase and other 
instalment credit business 


m 


1970 - 

1971 

1972 

1972 1st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

1973 1st Quarter 
2nd Quarter 

1973 July 

1973 Feb.-April 
May-July ... 
Percentage change 


New credit 
extended 
1,735 
2.053 
2,497 
575 
612 
640 
670 
770 
666 
235 
729 
681 
-7 


Increase 
in debt 
84 
240 
424 
S7 

’ 108 
123 
106 
177 
78 
34 
146 
77 


P<‘ 


UNADJUSTED 
Total de 
outstaadin 
finance ho 
and retail 
Anii 

Increase 
84 
240 
424 
47 
10S 
112 
157 

127 
82 
28 

128 
77 ' 


Terms of trade 


Import a1t $ Export Unit Value and Volume Index NnnSt 
Balance of Payments Basis 1961 HHJO ; _ 

Volume 

Unit Value Index K 

Index Numbers (Seam 

(unadjusted) adjusted 

Terms of 


m ports Exports Tradet Imports E 

142 

158 

111 

158 

(145) 

(162) 

(112) 

C143) n 

(146) 

(160) 

(110) 

(206) j 

147 

161 

110 

202 • 

152 

161 

106 

198 

157 

163 

104 

187 . 

160 

165 

103 

192 

165 

166 

101 

101 ■ V 

169 

168 

99 

205 - 

173 

171 

99 

1S4 

179 

172 

96 

204 

182 

174 

95 

198 

187 

176 

94 

198 -- 


1972 July - 

August 

September .. 

October 

November 

December 

1973 January 

February 

March 

April 

May 

June 

July 

t Export Unit Value Index as a percentage of the Imp 
Value Index. . - 


N. Ireland 
hopes for 
•Japanese 
. investment 


By Rhys David 

BELFAST, Sept. 4. 
THE NORTHERN Ireland Minis- 
try of Commerce will follow up 
the visit by a team of Japanese 
industrialists to the province in 
May with a series of exchanges. 

Some of the province’s hopes 
for future investment are being 
pinned on pressures being put 
on Japanese industry to set up 
plants abroad. Northern Ireland 
has just appointed as its indus- 
trial development representative 
Mr. T. Teshima, a Japanese 
national and former vice-presi- 
dent of Sanyo Trading, who is 
now in management consultancy. 

Representatives of the province 
will be included in a U.K team 
which will take part in a three- 
day workshop organised by the 
Government - sponsored Japan 
Industrial Location Centre. 
After tbe seminar a separate 
hearing will be given -to 
Northern Ireland’s case. 


China Clay employers appeal 
Government over pay rise bat 


BY JOHN WYLIES, LABOUR STAFF 


CHINA CLAY employers have China Clays, which owns nine of headquarters of E ngM 
appealed to the Government to tbe 14 companies covered by the Clays, 
overrule a Pay Board order pro- Order, was unable to confirm After talks with local 
hibiting payments above the £1 yesterday whether the increases yesterday, Mr. Nelherts 
plus 4 per cent limit for 9,000 would continue to be paid. “ But they fully support* 
China day workers. - we have assured the unions that employers' approach . ' 

Mr. Ron Nethercott, South contin ^ to . P TS&S for the Minister. “They have 

West Regional Officer of the to pay the increases, he they are determined to . 
Transport and General Workers' said ’ through to the end and ' 

Union, said yesterday that the The employers made their “ one ^, wllJ continue to o 
employers had given an assur- appeal against the Pay Board Qe n 5f ia ' . . 

ance that they would ignore the order at a meeting on Monday . ine Cllina ***£ ™ 
order, issued last Friday, and pay with Mr. Robin ChichesterClark, , P n „« pa / inS . . 
the forbidden increases, If the Minister for EmpolymenL They i uy despite acmcen 

Government turned down their are expected to follow up with a . y that mey we». 

appeaL written submission of their case mg , the Phase 

This could leave the employers for. allowing payment of the EJJJJ fHpSV 

open to the first prosecution increases of around £2.50 to £3 a 5 0X, *5“; “, ec! ^ e '• 

under the Counter-Inflation Act, week. ojhuA per cent 

if the Attorney-General decided The unions have reacted employers sail 

Penalties nnd^ n 65 ' a ° srily to ^ Pay Board ruling, wanted to make the pa‘~~ 

ran £ e 3113 Mr - Nethercott was sent from because of the ™ * 

n\ q £ a?? u TUC, Congress in Blackpool improved profits situatio 4 

conviction ^ 011 by Jack Jon <»> ** general the fact that workers 3 

conviction on mdictmenL - secretary, to meet shop stewards ing for better-paid jobs £ 

a spokesman for English and officials in Cornwall The construction industry-^ 

— 
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ART GALLERIES 


WATERLOO FINE ART, 

The Arcada. Britannia Hotel. 
Gromcocr Soaar*. LodMb. W.t. 

Rr» Orisirwis bv — 

Heten Braalev. 1. S. Lowry. Sir W. 
Russell Hint. Annigoni. Paschi. Renoir, 
UcriUo, etc-, etc. 

Also 

Vertod Selection trf Signet*. Umttod 
Edtcion Prints. 

Dally 10.0-6.0. Sats. 10.0-1.0 p.m. 

■SSBTftoTof 


Steel switch angers Tyne 
oil equipment strikers 




T)r.. 


XLWIW CALUkV. MaT „ , 

Sculpture. - BRONZE SILVER & GOLO.’- 
Coi lectors' Items by Artnitapr. Ayrton. 
Bottom! ay. Cesar. Chadwick, Frink. H«P- 
won*. Rice, Wynne 9-10. Grafton St.. 
tendon, «M. Open 10-6 weekdays only. 
499 0314. 


KAPLAN GALLERY. 6. Duke Street. St- 
James's. S.W.l. I9tn and 20m Century 
French Paintings- Mon.-Fti. 10-6. 


MARLBOROUGH 


39. Old Bond Street, 
and 6. Albemarle Street. W.l. 


SELECTED EUROPEAN MASTERS 
of the 19th and ZOth Centuries. 

‘ I bv BACON 
GRIS. HBP- 

Jhka. roualt, 

SUTtfERULNO. UTRILLO and ortiera- 
Cacalogue fully Illustrated In oeloar 
LiSO oost free. 


Including Important wo 
BONNARD. BRAQUE. 
WORTH. KOKOSCHK 


□ally 10-530. 


Admission free. 

Sats. 10-1 UO. 


MARLBOROUGH GRAPHICS LTD .. 17-18. 
Old Bond St- W.l. SIDNEY NOLAN: 
GRAPHICS 1965-1973. Dally 10.00- 
5.30. Sau. 1O.OO-1.Q0. Admission free. 


OMELL GALLERIES. 40. Albemarle Street 
Piccadilly. W.l. Modern British and 
European Paintings of Charm and Dis- 
tinction. John Bentham-DInsdale "CDooer 


Shins and Sea Battles ” and at 22. Bury 
Street. St. James's. S.W.l. Fine Victorian 


Mfntlne*. 


ROYAL ACADEMY OF ARTS. ULI 
NtMPTSCH. R-A. — Sculptor. Admission 
SOp (Monday 20p). Students and pen. 
si oners half price- Weekdays 10 - 6 . 
Sundays 12-6. 


EXHIBITIONS 


INTERNATIONAL ART TREASURES EX- 
Assembly Rooms. Bath. 
2.03. Closing Saturday. 


10-30-6 (Sun. 
September B. 


WILLIAM 


. — by a convoy of lorries and weather stopped normal P| 
neany is n ow believed to be on Tees-.tiou< The workers conip 


Systems at 21 J “ d P^nted-a start on further The 250 men employed 

systems at Howdon Yard, Well- new work. It had also been Hnwrinn vard. mainly 

Sat CUUMS SfmTera Ut “ U S 

mn^y^U^productten^pfatform Ab t 0U S tons of steel which walked out on August J 
equipment for S NoS Sm ZStoZS** been protest against a.-J** 

bemuse It the ^ SSSSP » : f rom the time ’’ payment 

time” dispute which has halted a i E ht 
work at the yard for nearly is not 

. . . ’ . , Sl( ^ e - . This has brought an angry that it was not enouB» 

A statement from the company reaction from local union leaders j.,.* have 

»aid that the present unofficial who ba< been negotiating JJ2 

men want fall Uie management^ to^ Sb J^fdeSribSdtlSo S ' 

pvsliSoSi wIik-out rtune seises 

ksi iSitsE 

... ’ lb ®, company made its agreed to operate 

55 * statement — that any neering conditions M-E 

Pre^t dispute would not h^e S’loSld “bf. “taclSf- “rh* ^ 

SWLISL1SM sSSswS Et"S&S i* 

hadVd up pS-TSJSS S e To%SLtw°or.r™ b ^ MoS. ^ ^ 


Field in the North Sea. 

To have cancelled the 
tracts solely because of 


Gent heat and smoke sensitive alarm 
systems provide early warning of 
fire automatically-24 hours a day. 


GENT 


Leicester. 


' Free survey and quotation without obligation. 

GENT & CO. LIMITED, FARADAY WO RKS. LEICESTER LE5 4JF. TEL 0533 730251 m g j • j pi »J iTi MB 

Menshov Br-jshrie PrcxcL'cr. Sysana Asscaczcn. f’fr: ' - - — ''".M.CyH 


Mersey Docks not to sell office 


BY RAY DAFTER 


-It 

that 


was amiouflc®* 
Mr. James B. r* 


MERSEY DOCKS and Harbour the six floors mchidim th* hml 
C ompany bas decided not -to seU meat, eSmbest be2sS 

on at mofe S SJSS5 fSUrSSSt 


8taff accommodation 
more office sp a^g 


and 

for 


docks and harbour 
He had been 
ing director sin« 


£2m. line 

The company is to retain the free 
Port of Lfverpooll Building as its lettine 

sgs ■£»““!" ? 

be appointed to investigate how Association. Employers’ tfreeter » 400 


LJ 


I 
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« «>f rt( 'Flying businessmen want 

’OasiJiv ; J ; 'H,, . - ' . ' 

“ 'their own London airport 

MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Call for combined operation to 
freeze prices of basic groceries 

BY ANTONY THORNCROFT 

A SUGGESTION that the ten important grocery items. Since the retailers to-day con- 

biggest grocery retail organ isa- Mr. Reynolds sees the idea as trol the level of prices in the 



BY Michael DONNE, AEROSPACE coRRKPnMncMT oiggest grocery retail organ isa- mr. xvcyuoios sees me iaea as uoi me level or prices in tne 

tions, which account for 70. per very much a retailers’ initiative, shops, the manufacturers co- 

np-unrim rn« » -k-. _ . _ cent, of the business, should com- He feels that the retail trade operation in such a scheme is 

uawaa^jor a separate airport The growth of badness avia- proper place in the ‘third dimen- bine together to freeze the prices has scarcely suffered during not essential, and obviously they 

J-j *JT*5 aon *!** totally tion was also - illustrated yestei> sion.’ The two essentials to °* leading grocery products was Phase Two but may find things would be reluctant to be seen 

rotea id me growing require- day Kw Rr-iUcv »>»i. mmia uactarif«« k„ m. uiipa difficult under Phase Thru*. ntinAuo on Sdao tViof e+oV^ilifiop 


urthasi 

Stilt i'N*, 


LTJ ^ .by British Aviation their continued effective use in yesterday by Mr. Mike difficult under Phase Three, to oppose an idea that stabilises 

aviation was Authority figures which showed this country are an ‘interlining’ R «yn°lds, managing director of Hence the initiative. prices, 

lu^afirtif b p,S nl0r ? at gener ?i accounted facility as of right atalithe Spmr-Vivo. . In each product category the The total shopping basket 

nSL* *.2? e - "“5 1Iiess for over 56.000 aircraft move- terminals of the British Airports ^ Reynolds’s idea is that the retailers would agree to freeze given as an example by Mr. 

ments at the Authority’s five Authority and a business aircraft prices of a certain number of the price of at least one of the Reynolds amounts to £2.75*p and 

^hnnirfikr anfield lM ^* ute °* maI “ airports (Heathrow, Gat- terminal close to London. major items, such as tea, butter, leading brands. For example, in covers most of the basics bought 

. cnnoiogy- wick. Stansted, Prestwick and « Freedom of the air serves no ® our - baked beans and toilet tea they would ensure that either regularly hy housewives. 

Joth Mr. Aa^us Mackenzie- Edinburgh) last year, out of a purpose unless there are ground UsST3es should be fired for a few PG Tips, Typhoo or Quick Brew Mr. Reynolds set out his ideas 

• jarfington, a director of Bass- tQ taI °* 526,816 aircraft move- facilities to handle the aircraft. month s.. -If raw material prices would be on sale in their shops at a Press conference to launch 

• arrington, and Sir Philip _ the Dasseneens and the pi-rw^” rose during this period the at a maximum price of 8p during a £500.000 promotion starting on 

■ penheimer, managing director _ Mr. Mfl<±eane-Chamngton said ... .. retailers would absort) the extra the lifetime of the scheme. Monday which involves free 

the Central Selling Organisa- F® 1 the total turnover of the expense, perhaps ■ helping to Heinz, HP. or Crosse and Black- Disney pictures for any shopper 

■ n of Be Beers, told the meet- u^Instrial members of die Busi- balance their profit margins by well baked beans could be bought spending more than 75p at any 

; • that the U.K. was now lag- ores Aircraft Users’ Association 5 increasing the prices of less for a maximum price of 7p. of Spar-Vivo’s 2,400 shops. 

ig behind the rest of Enronk alone was over £16.000m. a ve»r - r , a,I ? ort s w . set aside a 

- .. aim,, ui ue London ^ ^ City office shortage eases " 

1 ,!!1 ^ rS Ch - D ^m 0 i?g“ d aT G h“me; I regret BY PETH < R,DDELL - PROPERTY CORRESPONDENT 

L h that thp v ?° moke our to say that we do not provide THE AMOUNT of office space The -latest figures must be recently. The current total of 

* * **l n Sulk, ft flppr Ttnm™ economy tnnvean d expand, must equivalent facilities in the available in the City of London treated with some caution since available space is equivalent to 

^ A •*?“- tabued by about 30 par cant. wall under 2 par can,, of the 


City office shortage eases 


I - 1 u T “““ Uiuiucw ill! - ttuuuuy U 1 X 1 IC aiui 

njfbft fleet had now reached not be crushed 

TflO llrmtt iValnJk,. •>* t w - 


-spiv 100 alrmff tnnwofins fZZ|r wuuuu iuett. mere is, aaiiui- increased bv about 30 per cent. lu = •“*«« m urauiuunimy very well unaer z per ceui. oj 

? y and trumpeting Jumbos filled with tedly, a fine General Aviation d urm H ^ Auni&t but fa sSl less qulet in August. It i B therefore stock of offices in the City. 

* and valued at around tourists Terminal at Gatwick, but it has , J* 1 1” difficult .to tell whether the The figures refer only to 

*“■■■■' Business aircraft claim a no servicing facility. man a ttard the total at the apparent slight slow down in accommodation available on the 

— ... “At Heathrow,. there axe full end of last year. demand for offices and banking open market and do not include 

" 1 — “ servicing facilities on the south According to figures produced space, is merely due to seasonal properties not offered on the 

f-f 7 ii ^ . Bide °t ^ ai ri ,or t but, absurdly 5- Bichard Saunders and to fl UM>ces or marks a change in market or In course of construe- 

VV $1 IkM* mfPOQGTG lmflirn 611 - Jn ' e ™ atiDn ? i Partners, the Citv agents 9S7000 the Ucnd 30 far ^ ear - Uon or modernisation. They also 

jj hXHvI Iffi CvdolkJ U Ilium departures or arrivals have to nwaiiahiA »n Since the available space at include space available on short 

V . be mad e from the Central Area. ®jj- oE spac ®J^ a f a^a^ble in present ^ we jj under the totals leases prior to redevelopment as 

v ■ • “As the situation at Heathrow me Glt ? at 016 before June this year, this will well as certain mixed use build- 

ill f*i!T%l r€ll 1 YIVDC TTY1 Unf 13 likely to become even toot* September, compared with further support the property logs. This is because the figures 

vJJU. Vx (llJXlfU lUfCailliCIII congested,- the answer would 755.000 sq. ft a month before industry’s view that there is a include all the EC postal 

seem to be the establishment and 740,000 sq. ft at the serious shortage of supply in the districts, W.C.l and W.C.2, S.E.1 

of an airfield near London for beginning of July. The com par- City which is mainly responsible and E J., which is a much larger 

the sole use of business aircraft able figure last December was for the large rent increases area than the main City office 

The requirement is pressing.” 3m. sq. ft reported in certain buildings district 


BY PET ER CARTWRIGHT 

._ UPTTAL INVESTMENT second- growth of foe economy, “ and 
figures issued yesterday, we hope to go ahead of that” 
-Bch were dow n o n January- Another lector in the equation 
ach, w ould be transformed to was more effective use of exist- 
;, bwb quarters by very big ing investment “There is con- 
tom resulting from decisions siderable scope for this. Like- 
tefftly taken by manufacturers, wise, (here are considerable 
*. Peter Wal ker, Secretary for possibilities flor enlarging foe 

i ade and Industry, said. labour force from among 

[Pbe statistics should be linked women.” 
lb surveys recently made by Mr. Walker was at Norton 
.a Financial Times and (he Aluminium Products, Norton 
infederation of British Caius, . Staffs., to commission 
-dusftry, said Mr. Walker. An £100.000 ant^pollutlon equipment 
mpressive ” number of com- for Che SOOton-a-week plant 
hies were now making deci- ■ 
ips for investment The second- 

carter figures really reflected 

cisions taken six to 12 months |ill] 1 1 B HB 

■BMMMnHHMHi 

“We know from the surveys a SALE of furniture at Phillips 
x Department has done over yesterday realised £40,301. An 
e past three months that antique carpet from Persia went 
ere has been a whole mass of to John for £3,000 and a mahogany 
cisione taken to invest. There- semi-circular commode in George 
re for the remainder Of (this m style was bought by Keyset 
ar and 1974 there wiU be a for £2,400. 
fry big upturn. ” Brett paid £2,000 for a George 

Mr. Walker remained confident in mahogany break-front book- 
at new investment would be case. An 18-inch bronze figure of 
(equate to support a 5 per cent a nude went to Alex for £1,550. 


JERSEY 

KNITTING 

The Financial Times will publish a Survey of Jersey 
Knitting in its issue of Thursday. 13th September, 1973. 
The following indicates the proposed editorial content:-— 

1. Introduction 

The rapid growth rate in recent years; the acknowledged 
potential. Jersey knitting's share in the current textile 
boom. The room for an improved share is explored, 
with an eye to investment trends and future economic 
and product developments. 

2. Machinery Developments 

Electronics have opened up many exciting prospects in 
the knitting field, both in production control and in 
speeding design processes. A review of the wide choice 
of systems will also consider the most important recent 
developments in conventional equipment. 

3. Men swear 

Steady progress is being made in one of the largest 
markets still to be conquered by jersey fabrics, menswear. 
A review of the market penetration already achieved in 
suits, jackets, trousers and shirts, and marketing plans 
for 1974. 

4. Fabric and Fibre Trends 

The ■ opportunities for jersey fabrics arc continually 
being expanded through the introduction of new yarns, 
such as blends, and new techniques, such as transfer 
printing. A look at some of the most important new 
techniques, now being harnessed or just around the 
comer. 

5. Fashion 

Where will jersey fit into the fashion scene in coming 
seasons? The trend to lightweight constructions, and 
the prospects of new coat styles creating increased 
demand both look promising. 

6. Home Furnishings 

This has always been an important market for knitted 
fabrics, both for stretch fabrics and curtains. An analysis 
of sales trends and new products. 

For further information and advertisement rates, please 
telephone 01-248 8000. ext. 7112. 


/. FultonPackshaws Guide 
JVC! S £[•• to Local Government 

* H iV r j l re ~ Q ^ ai ^ sa ti on in April 1974 ; 


Now avail able toaMthose who have dealings with 
local authorities, this invaluable 76-page - 
reference booklet is the first definitive guide to next 
year's reorganisation of local government. Fully 
cross-referenced and indexed. Please send 60p per 
copy with order to: 

Fulton PackshawBimited 

34-40 Ludgate Hill. London EC3M 7JT. 

Local Authority and Money Brokers. 

Associated with Jesse i Toynbee & Co. Utmost 
Discount Brokets and Bankas. 


INTERIM STATEMENT 

nordi^e Peacock 

LIMITED 


TS I VlK’ HE Cash and Carry WHOLESALERS 

Turnover and Trading Profit for Half Year ended 
, M 30th June, 1973. 

jLeP* “ea'Sf 

30 ih June. 1st July, 30th Dec, 


itonver 


30 lh June, 
1973 
£ 

34,395,244 


1st July, 
1972 
£ 

30,770,987 


52 weeks 
ended 
30th Dee, 
1972 
£ 

67,870,000 


339,025 

282.437 

1,2031)00 

135,610 

112,975 

509,000 

203,415 

169,462 

. 694,000 


lO- 


st'i 


ading. Profit before 

hut .-. 

xation at 40% 


e figures shown for tne two nau years are 
The Directors are restricted by the Counter inflation Act 
>3 to paying an Interim Dividend on the Ordinary Sb^e 
' pltal of 0.895p per share, which with an imputed tax CTedit 

0. 295p per share makes the equivalent of a gross ftitenm 
/idend Sf O.093P per share (197^95p per shtoj). Thk> 
erim Dividend will be payable on the 12th October, 1073, 
members registered at close of business on 12th September, 

*3 

The sales as shown are not comparable as the figures 
1972 and foe first three months of t ? 7 c i Ufl ‘2 

'Purchase Tax, whereas sales since 1st April, 197& are 
iuslve Of V-A.T. In the opinion of your Board_ff adjus^ 
nts.are made to eliminate foe estimated am^J 
c our sales increase for the first six months was almost 16%, 

list profits have increased by 20%-. winkas 

Once again we remind our shareholders that the business 
the Company is seasonal, sales and profits for foe second 
f of foe year being normally well in excess of the jftret 

1. In foe first half of this year, ^reported in Mmual 
foment, we opened our new 80,000 sq. ft. ^r 01 ^, it* 
Champion, sal^are well up to our expeertatiorw 

ending. Work on .foe construction of our new Branch « 
100 sq7 ft. at Peterborough isproree^sont^et and. 

H Branch should therefore become operation^ 1 NoveznbCT 
f 1 iVi year, as indicated While foe difficulties of obtamuig 
ill i cre rfeotioned in 

' i * npany is fully conscious of foe f SJ h SB e ^Sv°to 

’ tope with foe increasing demand which .we mb 

we are experiencing from our existing, and potential 

- “iSSSi 

4*wd pSfim year should a^in show i 

•e restrictive to yoor Gompan/s ^ j PEACOCK, 

• - Chairman. 


WHICH aouw 

BCASIS THE SINGLE 
LARGEST SUPPUSt 







If you thought you were being 
clever and guessed Holland, you 
guessed wrong. 

Holland does consume more gas . 
per household than any of the countries 
shown. 

But British Gas (surprisingly 
enough) is the single largest supplier 
of domestic gas* 

Last year British Gas supplied 
over four and a half thousand million 
therms of gas for nearly thirteen 
million of Britain’s homes. 

'■ During that winter, British Gas 
centrally heated the once-draughty 
chambers of no less than three million 
of the nation’s private residences. 

(An increase of 80% over 1967). 

Each evening it kept no less than 
eight million of our home fires burning. 

Each day, it enabled no less than 
four million of us to linger lazily in the 
luxuries of a hot bath. 


All that and more.Merely for the 
turning of a .tap. Or the twist of a knob. 

Could we live without it all? 

Possibly. Though life would be less 
enjoyable. 

And anyway there’s no need to. 
Because now there’s even more 
gas available for our creature comforts. 

Latest supplies secured from the 
Frigg field alone will provide as much 


going natural. 

And there’s certainly more to be 
found. 

So those of us who really 
appreciate the benefits of gas can look 
to the future with a warm feeling of 
confidence. 


BRITISH GAS 

Our Vital Industry 



l 
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By Noel Howell, Labour Reporter 


Blackpool, September 4 


Go-ahead for industrial 


Tough 
line on 


Unions to be 



congress' 


protests over £10 pension women’s 

rights 



1973 


i 


Labour 

chairman 


calls 
for unity 


MR. BILL SIMPSON. Labour 
Party chairman, warned his 
Parliamentary Party of the con- 
sequences of ignoring Labour 
conference decisions. 

“ The decisions made in Black- 
pool this week and in four weeks' 
time (when the Labour Party 
conference is held) will chart 
the course of our movement for 
many years ahead,” Mr. Simpson 
told Congress. 


THE TRADES Union Congress 
to-day authorised a stepping up 
of its campaign for higher 
pensions by giving the go-ahead 
to the General Council to lead 
44 industrial protest action." 

Delegates unanimously en-. 
dorse d a Transport and General 
Workers’ Union' resolution 
authorising TUC-led action in 
support of the demand for a £10 
a week pension for a single 
person and £16 far a pensioner 
couple. 

The major note of caution 
during the important pensions 
debate came from the Union of 
Post Office Workers which gave 
a warning that if its members— 
who pay out pensions at post 
offices — were called out on strike- 
the pensioners themselves could 
suffer. 

The UFW. however, withdrew 
an amendment which would 
have dropped the call for TUC- 
led action after being given an 
assurance that the General 
Council would consider the 
** nature and extent ” of action 
when the need arose. 

The UPW made provisions for 
the paying out of pensions during 
its marathon strike in 1971 and 
exceptions might again be made 
under a TUC-led campaign. 

■ “ We are not silly people. We 
are asking for leadership from 
the general council, a responsible 
body.” said Mr. Jack Jones, 
TGWU general secretary. 



in regions 


THE TUC made it clear that it 
will not shrink from industrial 
action in the battle to win equal 
status for women at work. 

With almost no opposition, 
union delegates accepted a 
motion calling for more deter- 
mined action to achieve equal 
opportunities. 

Moved by the Tobacco 
Workers, it urged that more 
effective legislation was neces- 
sary against discrimination in 
employment on the grounds of 
sex, together with determined 
action, “ Including industrial 
action " to achieve the principles 
and the aims of the TUC's own 
industrial charter for women, as 
declared in 1963. 


Prejudices 


On the platform, Mr. Hugh Scanlon, engineering workers’ leader (left) 
and Mr. Joe Crawford, TUC president 


The term u Including indus- 
trial action” was put forward 
in an amendment by the Techni- 
cal and Supervisory section of 
the Amalgamated Union of 
Engineering Workers. 

the motion Mr. D. 


“The reactions of the Parlia- 
mentary Labour Party to the 
decisions of the Labour Party 
conference are particularly 
important 


‘No delay’ 


“For a Parliamentary Labour 
Party, attitudes ignoring import- 
ant conference decisions could 
injure not only our chances of 
success at the polls, but also 
disrupt the unity of the move- 
ment — so carefully built up 
during the last few years. 

" Our task in the coming 
months is to see that such a 
conflict does not take place and 
that in the run-up to the elec- 
tion, we face the people as a 
united party with relevant 
socialist policies to solve the 
economic and social problems of 
our country." 

Mr. Simpson. General Secretary 
of the foundry section of the 
Amalgamated Union of Enginer- 
ing workers, added: “An essen- 
tial ingredient for a more pros- 
perous Britain is effective public 
control over the sectors of indus- 
try which hold the key to 
economic growth. 

Mr. Simpson brought fraternal 
greetings Id the Congress from 
the Labour Party. 


Moving 

Picm cs t>y Tem Ktrk. Grieve said trade unionists had 
. . _ . . „ to examine their own prejudices, 

as Mr. Stagg said some strikes deferred income and therefore a Executive Clerical and Com- ^ h 0W much they were res- 

would cause suffering to old age right and not State charity. puter Staff, said there should be ponsible for the present situation 

pensioners. The motion called for a more an immediate reduction in the failing to raise their voices 

The wav to secure better t>en- flexible retirement age and retirement age to 63. He called i oue y y enough in negotiations. 

Mr. Jones has been at the fore- s im£ wuf to Sther the TUC's de^ared that there should be for increased building of * 0f cour8e we wi u take to the 

front of the campaign within the industrial strength to secure a educational training and for old aged people who wished barricades, but let us be sure we 
TUC in recent years for improved returo at the earliest possible recreation^ I activities to 'enable to move into smaller accommo- have ^ membership with us 
pensions and to-day moved the moment of a Labour People to adjust smoothly to the dation. and the feeling that we are doing 

militant- pensions resolution. Government new life style. There should be instructions this because it is right.** 

“ This is a plea for tough action - .. Moving the motion, Mr. Dennis to local authorities for the pro- 

on behalf of the submerged sixth Howell, MP, representing the vision of free transport for the 

of the population — the old-age Association of Professional, elderly. 

noheiAnAi* " Via CO IH “We can not give any impression that 


MEASURES were adopted to 
strengthen . TUC organisation In 
the regions. The measures will 
include the setting up of a Waies 
Trades Union Connell, heading 
off unofficial moves to establish 
a Welsh TUC 

Delegates- endorsed the 

General Council’s report recom- 
mending the replacement of the 
TUC’s existing regional advisory 
committees — which were set up 
during the last war — with 

regional trades union councils. 

There are to be eight trades 
union councils in England. They 
will be based on the Govern- 
ment’s eight planning regions, 
one of them in Wales. 

Ail unions with membership 
in a region will have representa- 
tion on the regional councils. 
Trades councils, the representa- 
tive bodies, of the TUC in indi- 
vidual towns, will have up to 
26 per cent, membership of the 
new regional councils. 

There were moves at the Con- 
gress to-day to refer back the 
regional reorganisation report 
Opposition was based largely on 
the grounds that the new struc- 
ture will not give sufficient 
importance to the trades coun- 
cils who have assumed a greater 
role in recent years as a. result 
of the TUC’s campaigns against 
various Government policies. 


Defeated 


Congress was half hearted in its 


pensioner,” be said. 

^ Ac”on“ dinner, stronger ff,"£E£taio » d 

approach is needed because for motion called for leadership, and 

tte majority of pensioners to be ?• 


Fears 


After the expulsions 


old in Britain is to be poor.” 


nature and the extent of Indus- BY ROY ROGERS ’ LAflOUR CORRESPONDENT 


They must allay the fears and 
suspicions of some -men that 
there would be a surge of women 
for their jobs. When equal pay 
was effectively established In 


The £10 and £16 a week tiial protest action which might ^ FORECAST that few of the 20 of a “secret sell-out” to the 1976, employers would no longer 

pensions demand is only the firet be required in the circumstances, unions expelled from the TUC ASTMS. have a pool of cheap labour, 

step in the TUC's pension claim. The council certainly accepted this week will survive without However, Mr. Mills declared Mr. John Dore, for the Associa- 
te ultimate goal of the motion that responsibility. He urged the TUC’s membership pro- himself pleased with the initial tlon of Scientific, Technical and 
accepted to-day is to link the Congress to reject the amend- tection agreements has been reaction of Midland Bank staff Managerial Staffs.- seconding, 
level of pensions to average earn- ment and support the motion, made by Mr. Clive Jenkins, and said the NUBE expected a said even if equal pay rectified 
ings and to increases in retail Mr Sta^g then said in view General Secretary of the Associa- boost in membership from staff pay injustices, women would still 
prices through annual and 0 f the assurances given by Mr tion of Scientific Technical and association members who will not have little chance of competing 
quarterly reviews. Anderson he would withdraw the Managerial Staffs. wish to join a “ politically on equal terms for the .jobs that 

The TUC is also to approach amendment The motion was As reported in yesterday's 0 rioted body. were really worth having, 

the Government and ask them to then carried unanimously on a Financial Times Mr. Jenkins is 
issue a leaflet to aii otd-age pen- show of hands. poised to announce a major 

— ■& ssrM^ h s‘s 

,ide“ r*r P e%?onZ\SS our - t=y an toconung Mldland »“* S,jB Association 

ss? srKSSM SrSBrls 

and the solidarity working people General Secretary of the National 

fee! for the pensioner by u E1 ng °L, P ™ Union of Bank . Employees, 


The reference back move — 
supported by the Association of 
Scientific, Technical and Mana- 
gerial Staffs and the Amalga- 
mated Union of Engineering 
Workers — was, however, heavily 
defeated. * 

“The proposals are designed 
to give the movement a greater 
impact in the regions and to 
bring more people into their 
activities.” Mr. Tic Feather, 
retiring TUC general secretary, 
told delegates. 

The general council want more 
fall-time and voluntary union 
officials to be involved in the 
TUC’s regional work and to end 
the separation which can occur 
between the trades councils struc- 
ture and the TUC's regional 
organisation. 

First of the new regional coun- 
cils to be set up is expected to 
be the Wales Trades Union 
Council early next year. 


Appeal 


are recommending 
with the ASTMS. 
Yesterday Mr. 


a merger 


Leif Mills, 


U.K. ‘bottom 
of holiday 
league table’ 


th; m mnon w e havi sufficient to ensure that retire- union . 

tDe -, s t r , ons - y eap ?° we nave mMlt meant increase eniovment whlch was among the 20 unions 

avatiable - industrial protest “n eis ^or^DMDll expelled from the TUC for re- 

action” Mr. Jones said. ot leisure lor ^ people. maining registered under the 

Mr. Jones said they expected It declared that pensions must Industrial Relations Act, accused 
their immediate demands — the be regarded as a form of Midland staff association leaders 
£10 and £16 pension levels — to be 


met by the Govrenment not later 
than next spring. “The propo- 
sals are modest — the nation can 
afford to meet them." 


THE TUC called on the Govern- 
ment to increase the number of 
statutory public holidays, bring- 
ing Britain into line with other 
EEC countries. 

It declared that New Year’s 
Day (Boxing Day in Scotland) 
and May Day should be bank 
holidays from next year. 

Mr. Jack Morrish, general 
secretary’ of the Customs and 
Excise Group, declared: “ The 
demand for more leisure is part 
and parcel of our fight for decent 
living standards." 

He suggested the TUC should 
see what was happening on the 
Continent. In the public holidays 
league the U.K.. with six days a 
year, was at the bottom. Italy 
with 17 was in the lead. 

He said his union would be 
willing to substitute Mr. Vic 
Feather's birthday for The 
Queen's as a public holiday. 


Protests 


Mr. Peter Prendergast, of the 
National Union of Hosiery and 
Knitwear Workers said his union 
was opening all its district offices 2vn rights, 
to old age pensioners so that Government’ 


‘Civil rights’ call 
for public employees 


or even peers of the „ 


COMPOSITE resolution on felons , . 

calling on the realm, but we are unable to 
to allow local serve the communities in which “ '”^" v ' 


officials could help and advise authority and public service we work,” Mr. Holden said. 


them on their entitlements. 


employees to stand for election Mr. Alan Fisher, general secre- 


Mr. Norman Stagg, assistant t0 §ieir employing authority, was tary of the National Union of 


general secretary of the Union of carried un anim ously’. 


Public Employees, said the law 


Post Office Workers, moved the The resolution claimed there prevented some of the best and 


amendment to delete the call for was a “severe restriction" on most active trade unionists from 


the TUC to lead industrial action, the political 
Mr. Stagg said: “In the wave servants, 
of righteous indignation -that 
resolutions of this 
bound to provoke. 


kind are on bebalf 
we bope Association 


freedom of civil playing their full part in the 

Labour movement. ; ' ’ 

“ It is thoroughly bad law ■ 1 
the National which sets double standards. It 
Schoolmasters, is based on an assumption that : 


Mr. Roy Holden (Manchester), 
of 
of 

Congress will not be projected said the election of public council workers can’t be trusted 
into a situation which will cause service employees would lead to to behave in the same way as 
it to Inflict further hardship on greater efficiency, more insight, other people who are elected to 

and mutual confidence. local councils." 

“We are not aliens, lunatics, Mr. Alan Bassett (Billingbam). 

of the National Union of 


those it is our duty to help.” 
There were protests in the hall 



Campaigns 


Initially, the councils, which 
will hold regular meetings, will 
have part-time secretaries but the 
general council has agreed to 
review the possibility of appoint- 
ing - full-time • secretaries next 
year. 

. The TUC has estimated that the 


Kodak fight ‘ could 
he long and bitter 9 


jt" v - r* 1 


INTERIM 

STATEMENT 



® DEXIQN 


INTERIM STATEMENT 

of Group results (unaudited) for the half year ended 30th April 1973 for 
Dexion-Comino International Limited and subsidiaries 


• 

* months 

6 months 

12 months 


30th April 

30th April 

31st Oct. 


1973 

1972 

1972 


£000 

£000 

£000 

Turnover 

18.583 

14661 

33.212 

Surplus on trading 

1,057 

S32 

1 263 

Interest on loans 

(173) 

(180) 

(393) 


S64 

352 

870 

Share of profits (losses) of associated companies 

18 

(1) 

5 

Trading profit before tax 

882 

351 

875 

Tax — Group 

(451) 

(181) 

(364) 

Share of associated companies 

(2) 

— 

(2) 

Trading profit after tax 

429 

170 

509 

Minority interests in subsidiaries 

— 

(19) 

(28) 

Exchange rates — unrealised gains 

357 

37 

SO 

Extraordinary items 

— 

(122) 

(1.468) 

Profit (Loss) after tax and extraordinary items 

786 

60 

(937) 

Appropriations: Preference dividends 


(18) 

(36) 

Ordinary Dividends 

(77) 

— 


Transfers to (from) reserves 

696 

42 

(973) 


NOTES 

{«) -All turnover figure* exclude Dex Ion- Bittner GmbH: 

[fiat com pan/' > lots for the half rear to April. 1972. 
ii shown as an Extraordinary Item, on the same 
bans as was adopted for the full rear. 


(b) Rates of exchange ruling at the accounting dates 
have been mod. with the exception of German 
Marks and Austrian Schil’ings fDMfi.20: *545.00). 
which were revalued shortly after the end of 
the half year. 


★ 

★ 
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Highlights from Chapman's Statement 

The Directors have declared an incerim dividend of 0_28p per share (equivalent to a gross 
dividend of 4%) payable on 1st November 1973. 


UJVlQ^nU "I .'0 / VS WU MVTViuuvi — 

Group turnover is up 25% over the same period last year while profits increased two and 
a half times. 

Improvement in the first half year is likely to be maintained in the second half with profits 
for the year exceeding the previous best year’s profit level. 


Teachers, said the man who drove 
;be mayor's car was excluded 
from serving on the committee 
which sites the public con- 
venience. “while the housing 
committee can he packed with 
all the local building contractors, 
and the general purposes com- 
mittee can be composed of 
second hand car salesmen.” 


Mr. Geoffrey Drain, general secretary of the 
National and Local Government Officers 
Association. 


A WARNING that the fight for 
the recognition ' of outside trade 
unions at Kodak could be “a 
long and bitter' one ” was -given 
to-day by Mr. Alan Sapper, gen- 
eral-secretary of -the Association 
of Cinematograph, Television 
and Allied Technicians. 

Kodak* was accused by* Mr. 
Sapper of resisting the recogni- 
tion of outside trade unions lor 
nearly 30 years. 

He thanked the General Coun- 
cil for its moves to try and 
negotiate recognition for its 
affiliated anions at Kodak. 

Talks are deadlocked with the 
TUC insisting that Kodak 
negotiates directly with the out- 
side unions and the company 
insisting that the TUC continues 
to act as union co-ordinator in 
the talks. 

“In this latest endeavour by 
the General Council they 


(Kodak) have treated the 
approaches with absolutely out- 
rageous contempt." 

ACTT has the biggest 
affiliated membership at Kodak 
and its members in the film pro- 
cessing division at Hemel Hemp- 
stead have been staging industrial 
action for nearly two months in 
support of the union's recognition 
claim. 

Mr. A. Powell, of the Society of 
Graphical and Allied Trades, 
which is also seeking recognition 
at Kodak, said his union was not 
prepared to meet “in any situa- 
tion ” representatives of the 
registered Union of Kodak 
Workers — the recognised "house" 
union. 

He called for general trade 
union support and said: “ If we 
beat Kodak then we will beat 
other massive employers who 
want to start some form of staff 
association." 


Buckton, Gormley on Council 


People see 
need for 


strength: Benn 


A YEAR'S bitter experience of 
Mr. Heath's counter-inflation 
prcisramme has helped people 
to see the need for strong trade 
unions. Mr. Wedgwood Benn, 
“shadow*' Trade and Industry 
Secretary, told a meeting at 
Bristol last night 

Mr. Benn said the Tories 
campaigned hard and long 
against the trade union move- 
ment before the 1970 Election. 
When elected, they introduced 
the Industrial Relation; Act and 
blamed the unions for rising 
prices. 

“ Since last November wages 
have been rigidly controlled 
while prices have continued to 
rise." he said. 

" The Price Commission has 
done little more than authorise 
these price increases allowing 
Ministers to escape from their 
responsibilities for protecting the 
community. 

Mr. Benn said important de- 
bates were taking piace at the 
TUC about attitudes trade unions 
should adopt towards Govern- 
ment policy. The unions were 
also insisting on an immediate 
increase in pensions for retired 
people. 

" The first and immediate task 
for the Labour Party is to give 
full political support to the 

unions and this ws shall have 
the opportunity of doing at the 
Labour Party Conference." he 
said. 


THE ELECTION of Mr. Len 
Murray as the new TUC general 
secretary to succeed Mr. Vic 
Feather who retires this week, 
was confirmed at the Trades 
Union Congress to-day. 

Mr. Murray, who has been 
assistant general secretary unl-sr 
Mr. Feather for the past four 
years, had been nominated by 29 
unions and was elected un- 
opposed. 

Among the new faces on the 
TUC General Council as a result 
of to-day's elections will be Mr. 
Joe Gormley, the miners' presi- 
dent. and Mr. Ray Buckton, the 
train drivers’ general secretary. 

Altogether, five new General 
Council members were elected 
to-day to fill vacancies caused by 
retirement, but they indicate no 
dramatic shift in the political 
balance of the General Council. 

The other newcomers are Mr. 
Geoffrey Drain, the new general 
secretary of the National and 
Local Government Officers’ 
Association: Mr. GJyn Lloyd, 

executive member of the Union 
of Construction. Allied Trades 
and Technicians, and Mr. Jack 
Eecles. the Lancashire regional 
secretary of the General and 
Municipal Workers’ Union. 

There were no upsets for 
sitting general council members 
though leading pro-Common Mar- 
ket supporter Mr. Roy Grantham, 
the Clerical Workers', leader, had 
a slim majority — defeating the 
Left-backed Mr. John Morton, of 
the Musicians Union, by just over 
600,000 votes. 

In the women worker's section. 
Miss Audrey Prime of NALGO 
had a majority of just over 1 ru- 
in retaining her seat on the 
general council. . 

The general council election 
results in full are: 


Mining and quarrying group 
(two to be elected): Mr. L. Daly 
(National Union of Mineworkers) 
8,858,000; Mr. J. Gormley (NUM) 
S, 055,000; Mr. L. Wormald 

(National Association of Colliery 
Overmen. Deputies and Shot- 
firers) 1,223,000. 


Railways group 


Railways group (two to be 
elected): Mr. R. Buckton (Associ- 
ated Society of Locomotive Engi- 
neers and Firemen) 6.013,000: 
Sir Sidney Greene (National 
Union of Railwaymen) 8,989.000; 
Mr. D. Mackenzie (Transport 
Salaried Staff Association) 

3.416.000. 

Transport group, excluding 
railways (four to be elected): 
Mr. F. J. Howell (Transport and 
General ■ Workers Union) 
8.008.000; Mr. J. L. Jones 
(TGWU) 8.739,000: Mr. J. Moore 
(United Road Transport Union) 

I. 200.000: Mr. J. Slater (Merchant 
Navy and Airline Officers) 
9,134,000; Mr. H. Urwin (TGWU) 

8.819.000. 

In the shipbuilding group Mr. 
Danny McGarvey (Boilermakers 
Amalgamation) was re-elected 
unopposed. 

In the engineering, founding 
and vehicle building section, Mr. 

J. Boyd. Mr. L. Edmondson and 
Mr. H- Scanlon of the 
Amalgamated Union of Engineer- 
ing Workers and Mr. 1 * Buck 
(National Union of Sheet Metal 
Workers) were elected un- 
opposed. to the four seats. 

In the technical engineering 
and scientific group Mr. G. 
Doughty (Technical and Super- 
visory section of the AUEW) was 
elected unopposed. 

In the electricity group Mr. 


F. Chappie (Electrical and In the Agriculture group Mr. 
Plumbing Trades Union) was R. Bottini (National Union of 
returned unopposed. - Agricultural and Allied Workers) 

Iron and Steel and Minor was returned unopposed. 

Metal Trades (one to be elected), In the Public Employees group 
Sir David Davies (Iron and Steel Hr. E. Britton (national Union 
Trades Confederation i- 8,723.000; of Teachers), Mr. G. Drain 
Mr. H. Smith (National Union of (NALGO), Mr. A. Fisher 

Blastfurnacemen) 300,000. ..' (National. Union of Public 

FiSSiS?- L a S d Union 1 )- wS 

eSdTMrft U.St7?dStT) nlS"" 4 UnM,POSOd fM the four 

Printing and Paper group (one 


to be elected) Mr. R- Brighnshaw 
(National Society of Operative 
Printers. Graphical and Media 
Personnel) 8.478,000; Mr. W. 


Civil Servants 

Civil Servants group (two to 


Keys (Society of Graphical and be elected) Mr. T. Jackson 
Allied Trades) 1,066,0*). (Union of Post Office Workers) 


Textile group (one to be 6352.000; Mr. W. Kendall (Civil, 
elected): Mr. F. Dyson (National aD< * Public Services Association) 
Union of Dyers, Bleachers and 3-065.000; Mr. C. Plant (Inland; 
Textile Workers) 1,195,000; Mr. Revenue Staff Federation). 
J. King (Textile and- Allied 7.073.000. 

Workers Unioo) 7.S77.000. Professional, Clerical and. 

Clothing. Leather and Boot and ^ibuMnamt group (two to be 
Shoe. group (qne to be elected): fleeted): Mr. Gra n t h a m ; 

Mr. H. Comerford (Footwear, (Association of Professional, 
Leather and Allied Trades) .Clerical and Com- 

7,289,000; Mr. G. Smith (UCATT) g? 1 * 1, sta ® a ? 4,933.000; Mr. R. L. 
8,699,000; Mr. (L Stewart (Forni- i^ ena “ ■(Theatrical, Television, 
ture, Timber and Allied Trades S in ® Employees) 391,000; Mr. 
Union) 1,817,000. ' J. Morton (Musicians Union) ‘ 

94,000; Mr. J. Macgougan (Tailors datAon**' 

andGara^ T^^^) .VOT , «M: Television and Allied ^Tefe 

n, f ns) 

ri , . _ - „ General Workers group (three. 

£ SS d 10 be elected): Mr. D. Basnet^ 

2 an ®TniSL 5® ® ie £^ d); “ r - Mr. A. Donnet and Mr. J. Ecds 1 

£ «3MWU) were returned un- 

Allied Workers) apposed to the three seats. 


9,263,000; Mr. G, Grieve (Tobacco 




Blind) 938,000. 


4,044,000: M. Patterson (TGWU) 
T^ 5 . ejection- confirms Mr.- 7,688,000; A: Prime (NALGO) 


Grieve's earlier co-option on to S^KJ.OOO; E. :D. 
the general councff. ■' ' (EPTU) 578^)00. 


Wilkinson. 
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cost of appointing full-time 
officials for the new regional 
organisations could cost £90,000 
a year. 

Twin functions of the new 
regional councils will be to 
coordinate trade union activity 
in the regions and act as a 
pressure group on the 
reorganised local authorities and 
the regional planning authorities. 

The new councils may also help 
perform a public relations 
function for ■ the trade onion 
movement in the regions. 

Trades councils will be 
encouraged — though not com- 
pelled — to merge and form larger 
bodies la the reorganised local 
authority structure and 54 county 
associations of trades councils 
will be set up. 

“ I want to pay tribute here to 
the magnificent way in which 
trades councils have responded to 
the many calls which have been 
made on them in recent years and 
particularly in the campaigns 
against the Industrial Relations 
Act, - against unemployment and 
in support of the pensioners," Mr. 
Feather said. 

Mr. Les Dixon, executive 
member of the engineering 
section of the AUEW, was one of 
several delegates to criticise the 
25 per cent, limit on trades 
council representation on the new 
regional councils. The general 
council will have power to raise 
this ceiling, however. 

Trades councils, Mr. Dixon 
said, “play a tremendous part 
in the development of grass roots 
activity of the trade union 
movement. 

“If the new regional councils 
are not to become debating 
forums for full-time officials they 
need the balance of trades 
council and. union representation 
that will make them responsive 
to<lemands for action from below 
as well as initiating it.” 


Mr. Dixon appealed to Congress 
to defer its decision on the reor- 
ganisation to allow more discus- 
sion on the proposal. Mr. Dai 
Francis, secretary of the South 
Wales Miners, told delegates that 
pressure behind the unofficial 
moves last year and earlier this 
year to set up a Welsh TUC had 
come from the grass roots mem- 
bership in Wales. 

Welsh unions will now work 
to make the new TUC regional 
council for Wales a success, how- 
ever. “ We have no intention of 
going outside the British TUC.” 
Mr. Francis said. 

There is already an autono- 
mous Scottish TUC which has 
been in existence -for many 
years. 
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Under new management 


3y ROY HODSON, Regions Editor 




• ■ Although more comedians 
re supposed to have been bred 
0 Liverpool than in any other 
lace, the joking has ceased — 
t least for the present Mersey- 
ide is altogether a more 
erious and industrious district 
hese days than the raffish, 
ather down-at-heel, shipping 
. iverside community with the 
Servescent spirit which the 
. fe&tles set to music. 

, Instead of dreaming and 
inging about a new Jerusalem 
' V encompass Bootle, Everton 
[eights, Garston, Birkenhead 
.. bd Wallasey, the Merseysiders 
■ lave their coats off. They are 
dually building it_ Reconstruc- 
ion and the replacement of 
- ‘ rhat is worn-out or unsatisfac- 
ory is on a heroic scale: hous- 
ng, co mm erce, industry, the 
wrt, roads and tunnels, rail- 
raj’s. amenities. Suddenly it is 
' ashionable to provide some- 
hing brand-new and make yet 
mother contribution to the 
jewildering changes taking 
jlace. 

A symbol of the new willing- 
ness to change is the radical 
surgery being applied to Liver- 
joal’s traditional waterfront by 
t ibe dismantling of the floating 

'• p pC... landing stage. “Until recently,” 
said one Liverpudlian “ I swear 
there have been people around 
1 here believing that one day the 
sailing ships would come back.” 

The full extent of the change 
on Merseyside should be recog- 
nised. It goes far beyond 
physical reconstruction. . More 
than, a milli on people living 
around the river, and tmtil 
recently largely dependent on 
- it for existence, are wrenching 
themselves from the ways of, a 
community based on ships and 


trading and accepting a way of 
life based -on industry. 

Efforts to implant industry 
along Merseyside suffered a 
setback during the recent 
period of sluggish growth 
in the national economy. But 
confidence seems to have re- 
vived and the talk among indus- 
trialists in the area is now of 
expansion. There has been a 
strong business recovery in the 
past six. months. Some 3,500 
jobs are being created by new 
ventures and expansions already 
announced. 

Capital injection 

Before long. Ford, the 
biggest of the car-makers estab- 
lished on Merseyside in the past 
announces a sizeable capital 
injection into its Halewood 
plant amounting to a five-year 
expansion programme. British 
Leyland is also expected to 
choose its Liverpool plant for 
increased sports car production. 
Plessey is expanding its large 
plant for the manufacture of 
telephone exchanges. Between 
Birkenhead and Wallasey there 
is a venture totally new to 
Merseysiders: a steel “ mini- 
milL. ” Until now the nearest 
steelmaking facilities have been 
the Sbotton Works just over the 
Welsh border. 

Pilkingtons. Roc few are Glass 
and Lever Brothers have all 
decided to go ahead with multi- 
million pound expansion pro- 
grammes in the district Shell 
has set in motion again some 
long-delayed expansion of its 
petro-chemical plants up the 
Mersey. There are grounds for 
believing that there will be a 
major decision by another oil 
company to build new refining 
capacity on the Mersey before 


long. There are inquiries for 
sites in the Mersey dock areas 
for new activities, including a 
food company, oil-rig servicing 
facilities for the Celtic Sea. and 
a metal smelter. Meanwhile 
Liverpool is busy developing a 
165-acre industrial estate at 
Knowsley for companies wish- 
ing to take up . “ tailor-made ” 
sites on Merseyside.- 

The growth in office employ- 
ment has been steady rather 
than spectacular up to now. 
However, it is clear that Mersey- 
side is going to need some new 
office buildings if the trend con- 
tinues. Meanwhile, companies 
continue to take space in exist- 
ing buildings — Barclaycard 
which will employ 120, in an ex- 
pansion to its original North- 
ampton facilities is a recent 
example. Current thinking about 
office development hinges upon 
how much former dockland 
becomes available as prime 
waterfront sites: and whether 
Merseyside can capture a big 
fish such as. perhaps, a govern- 
ment ministry. 

Already the area is likely to 
get some 2.000 Civil Service 
jobs if the Whitehall dispersal 
plans are implemented. But 
major office schemes on the 
Mersey could accommodate 
many times that number in a 
riverside office “ city.” 

The recently opened Mersey- 
side Development Office in 
London (which is the first 
London representation on any 
scale by one of Britain's 
assisted areas), has clearly had 
some success during its first 
months in getting across to 
business in other parts of 
Britain and abroad that Mersey- 
side is. one of the few parts of 
Britain where there are still 
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comparatively large numbers of 
people looking for jobs in a 
compact urban area. 

Unemployment has fallen by 
more than 8,000 bat is still too 
high at around the 40,000 mark. 
To strike a note of caution to 
interested industrialists, how- 
ever, some skilled labour is in 
short supply and the number 
of unfilled vacancies is rising. 

Merseyside is at a cross-roads 
in its fortunes. At such a time 
the methods used to prepare for 


the future and the men respon- 
sible for the methods are more 
than usually important So the 
national reform of local govern- 
ment taking place within the 
next year chimes Well with the 
local mood for change. 

For a century the corpora- 
tions on the Mersey’s banks 
have shown a continued inde- 
pendence one from the other. 
At times they have descended 
to sheer pig-headedness where 
projects calling for co-operation 


have been involved. But from 
next April the Merseyside 
Metropolitan County will be in 
existence. It will exercise a 
strong measure of guidance on 
the economic progress of 
Merseyside. Also it will be able 
to provide the first overall 
management of the social and 
the environmental problems 
that still press so heavily upon 
many of the 1.7m. people who 
will be living within the 
boundaries of the new county. 

The county is interested in 
acquiring as its headquarters 
the elegant old Docks Board 
offices at Liverpool's Pierhead 
from the Mersey Docks and 
Harbour Company. The new 
county must provide physical 
evidence of its presence if 
people are to believe in it, so 
the argument runs. And where 
better than in one of Mersey- 
side’s best-known buildings? 

The birth of the new county 


also symbolises the fundamental 
changes Merseyside is experi- 
encing in thinking and attiudes. 
The old political alignments 
quite broke down during the 
spring elections. The new 
county, while Labour-controlled, 
is by no means dominated. 
Liverpool itself, meanwhile, 
astounded most of us by voting 
a Liberal council into power for 
the new. Liverpool district 

Politics look like being 
unusually fluid on Merseyside 
during the next year or two. 

Local support ' 

Confidence is returning to 
Merseyside as quickly as it 
drained out during those 
depressed years. There is 
already evidence that the area 
is anxious to flex its muscles. 
In particular there is dissatis- 
faction with the traditional 
Whitehall habit of managing 


the affairs of the North West 
through Manchester, where the 
regional government depart- 
ments are centred. 

When Merseyside business- 
men recently met Mr. 
Christopher Chataway. Minister 
for Industrial Development 
some pressed for Merseyside to 
be considered as a separate 
region to the North West. The 
idea is attracting quite a lot of 
local support although Mersey- 
side in its present form would 
hardly have the size and 
strength to rank with the exist- 
ing regions and thus could even 
suffer from such a move Look- 
ing further ahead to the 
eventual building of the River 
Dee barrage some people are 
already proposing that the 
most logical development would 
he the creation of a Merseyside 
and North Wales economic 
region. What would the Welsh 
Office say to that? 
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Get the best of both worids 

- on Merseyside. - 


1 Merseyside is at the beginning of Britain's trade 
Jrridor. The main U.K. market runs from the dynamic 
orth West region through Birmingham to London, 
lis makes the Liverpool area the natural centre of 
avity for major new industrial and commercial 
vestment seeking outlets outside congested London 
id Birmingham. 

It explains why the giant exporting companies have 
panding bases in Merseyside: 

•1 BRITISH LEYLAND, (Cl/UNI LEVER, FORD, 

_ * I Sli’l SEC, COURTAULDS, BP, MASSEY FERGUSON, 

1 1 II I * ^ ** P LESSEYS, DISTILLERS, GENERAL MOTORS, 
3ICC, : RANK AND PILKINGTONS. 
e port of Liverpool is the gateway to the American 
trkets and an entry point for Europe's ravy materials. 

. . Merseyside is the only Development Area which 

ers you the best of both worlds. It offers your 

’Tipany maximum' Government cash incentives. It s 
ly two and a half hours by Pullman from dear, 
^crowded old London. Labour, materials and 
rkets are here on your doorstep. 

;j s.r— — — — — ” 

i i' 1 ' MEW GOVERNMENT INCENTIVES 

1 \ move to Merseyside can mean a cash removal 

■ jrantof £800 per office worker from the 
' government. What’s more, there’s a concessionary 
ent-free period for office accommodation. 

v ATING THE CONGESTION TAX 

t’s a natural.centre for office expansion. 

* strategic position of Liverpool explains the 
cess of commercial companies like the Royal 
1 jrance and Littlewoods* Why search for staff m 

■don (likely to be faced with a Common Market 

gestion tax) when office costs in Merseyside are 
300 per worker less ? Why . risk opening up in 
... "mote area, away. from the main markets, adding 
jsands of pounds to your transportation costs . 

d out more about how a move to Merseyside 

^ give you the best of both worlds. 





HIGH 

POPULATION 

DENSITY 



LITTLEWOODS is one of the largest retailing 
organisations in Britain, and the largest Pools 
organisation in the world. With a turnover in 
excess of £300m. 10,000 of its 36.000 employees 
work in Liverpool, where the business was 
founded in 1 924. 

*7 built up my business with Liverpool people. 

I would unhesitatingly recommend Merseyside 
as a good place for office and manufacturing 
development. We recruit 80 per cent of our 
executives locally ." 

John Moores, C.B.E., Chairman. 
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ROYAL INSURANCE is one of the largest 
institutions of its kind in the world. ■ 

It operates in over 1 00 countries, employing more 
than 20.000 people. The Royal’s annual premium 
income is over £500m. Nearly half of the company 
business is in the U.S. 

"Liverpool has a first- class chance of developing 
as an administrative centre. Geographically 
Liverpool is right. We are showing our faith in 
the future of the City by building our UK Head 
Office in a commanding position on the 
waterfront " 

Sir Paul Chambers. Chairman. 
PILKINGTON BROTHERS 



iham 





PILKINGTON BROTHERS are one of the world's 
largest glass manufacturers. Headquarters of the 
company, which employs over 30,000 workers 
are in Merseyside. 

" Piikington Brothers and its subsidiaries have 
already a very heavy investment in the MersevsJri* 
area and , in particular, in St. Helens. Investment 
here during the last ten years has been abnormal In 
heavy to cope with technological change and new 
opportunities; / expect us to continue to be heal» 
spenders here for many years . " Y 

Lord Piikington, Chairman. 
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BRITISH INSULATED CALLENDERS CABLES 
employ 54,000 workers throughout the world in 
cable manufacturing and electrical engineering. 

Three of their main works are in Merseyside. 

'7 have got the greatest confidence in North West 

• labour. They’re the salt of the earth if they're 
properly led." 

Lord McFadzean, retiring Chairman of BICC. 

■ For further information on sites, offices and factories 
get in touch with either 
Merseyside Development Office, — 

5 Chancery Lane. London WC2 I fclf 

Tel: 01 -405 0488 hi VC 

or. James S. Gone Esq., g J &j or. 

Industrial Development Officer, 

PO Box 148, Municipal Buildings. 2:4,, n i u 1 
Dale Street, Liverpool L69 2DJ Cliy OT Cilc 

Tel; 051 -227 391 1 mmmmm 
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LIVERPOOL AND MERSEYSIDE II 


Industry emerges from shadow 


By IAN GRONBACK 


He'll tel! you that Bibby is synonymous 
with quality (he’s right; their products 
speak for themselves), with straight 
dealing (he's right; the loyalty of their 
customers is unrivalled), with caring 
about people (he’s right; their industrial 
relations record is second to none), with- 
planned progress (he's right; they're 
moving in the right direction). 


Bibby is a name to contend with and not 
just on Merseyside 


Ask any 
businessman 



J. Bibby & Sons Ltd., 
Richmond House, 
Rum ford Place, 
Liverpool. L3 9QQ 


PAKTANK 


SERVES 
THE OIL 


AND CHEMICAL INDUSTRIES ALL OVER BRITAIN 


While it is too soon to claim 
that industrial development on 
Merseyside has achieved a 
breakthrough, there are many 
encouraging signs. The financial 
crisis which hit the Mersey 
Docks and Harbour Board three 
years ago, the problems in the 
shipbuilding and shiprepairing 
industry, and severe rationalisa- 
tion of companies like English 
Electric, all took a heavy tolL 
When related to the high un- 
employment figures, to the 
image of bad industrial rela- 
tions, and to comments by 
Jeremiahs that in relation to 
British entry into Europe 
Merseyside was facing the 
wrong way, the area was in 
serious danger of developing an 
outsize inferiority complex that 
could have done lasting damage. 

Sadly, the port crisis and the 
appalling record of strikes in the 
docks, which extended Into 
other sections of transportation 
two. to three years ago, cast a 
shadow over the whole indus- 
trial scene. For although Liver- 
pool Corporation since the 1930s 
has pursued a policy of diversifi- 
cation and of developing indus- 
try not dependent on the port, 
there is, and probably always 
will be, an inter-relationship. 
That shadow is now beginning 
to lift, thanks to the energies 
of the local authorities, to the 
Merseyside Chamber of Com- 
merce and Industry, and the 
trade unions, who recognised 
the symptoms and are doing 
something about it 


firms in the Liverpool area. 
These include Ford, British 
Leyland (300 men), Hygena 
(350), English Electric, Barker 
and Dobson, Tavener Routledge, 
Courtauids and Birds Eye. 

-Most of the hig factories have 
much healthier order books, 
which has taken up the slack in 
both manpower and plant 
capacity. Although it is a little 
soon to make announcements, a 
number of big concerns have 
expansion plans that should 
come to fruition in the next few 
months, 

Under the impetus of re- 
peated prodding from local 
politicians and MPs, the Govern- 
ment finally recognised that a 
region showing an ability to 
help itself should perhaps re- 
ceive a new kind of encourage- 
ment. 

Mr. Christopher Chataway, 
Minister of Industrial Develop- 
ment, came to Liverpool in 
July to preside over a confer- 
ence, “ Marketing Merseyside 
1974,” attended by leaders of 
management, trade unions and 
local government Major 
decisions of the conference 
were that the three sections 
should set up a joint team to 
travel throughout Britain and 
overseas, as required, to sell 
Merseyside as a region in which 
to invest At the same time a 
reception committee would be 
set up, to be at the service of 
potential investors visiting the 
area. 

While rejecting calls for 


assembly overseas.. About 
£400m.-worth of business had 
been exported. Last year alone 
the factory produced 246,900 
Escorts and Capris. 

The Halewqod factory has 
been expanded progressively 
and there is every indication 
that this trend wiH continue. 
This has been one of the most 
encouraging features since -the 
motor car industry ~ became 
firmly established on Mersey- 
side. Standard-Triumph also has 

plans for the further develop- 
ment of its Speke Hall Road 
site. 

One of the surprising features 
is that relatively few com- 
ponent and accessory ' firms 
have so far followed the major 
manufacturers to the area. A.C.- 
Defco Division of General 
Motors has bad a factory at 
Kirhby since before the motor 
industry boom. One of the new- 
comers is Cross International, 
which specialises in machine 
tools for the industry. It opened 
a £1.5m. plant at KLrkby in 1970 
and now employs over 200. 

For some of the smaller 
engineering companies . the 
motor car industry has replaced 
shipbuilding and ship repair as 
a major . source of sidj-contract 
work. But shipbuilding itself is 
showing a significant recovery. 
Cammeli Laird Shipbuilders of 
Birkenhead 4s about to embark 


on a. £20m. modernisation 
scheme for. the yard which in- 
cludes development of the big- 
gest covered ship factory in 
Europe. It should be in fuH 
production by 1976. 

' Thin company encountered 
some of the problems typical of 
those confronting traditional in- 
dustries in the area. Mr. J. 
dnatiam Day, chief executive, re- 
cently admitted that when ship- 
building activities, came under 
the direction of the new com- 
pany they were in the position 
of having inherited a plant 
which was " virtually a piece of 
scrap.” 


Labour relations 


ard ranges of product carriers 
and tankers and orders and 
potential orders for these ships 
have already justified the design 
work that went into the project, 
which coupled with other 
orders, ensures a foil workload 
during the modernisation 
period. 

Ship repair engineers are still 
having a tough time but typical 
of the resourcefulness of smaller 
firms GLB.S. Engineering Com- 
pany, of Liverpool, has brought 
a new .industry to the region 
— the building of fishing 
vessels- In collaboration with 
Bute Ship Dock Company it has 
secured a contract to build two 
multi-purpose fishing vessels for 
East of Scotland owners. 


materials which each 
ing to the site would aj? 

Another imaginative 
is for a "food city" toh J 
loped around the external 
stores of FrtgoscandiTV 
Simonswood, and also a 4 
to develop port-related 8 
tries to replace tho* 
animal feedmgstufis £ 
hirers who have bee# 
local mills and transfpJ- 
Inland areas. ^ 


The company set about mak- 
ing the best of the order book 
it had and produced enough 
evidence to 1 convince the 
principal shareholders — the 
Government and the Laird 
Group — that the potential 
was there, that investment was 
justified. • From an image of 
poor labour relations and late 
deliveries the yard has de- 
veloped a reputation for deliver- 
ing ships on time and labour 
relations, although not com- 
pletely out of the wood, are 
certainly much improved. 

Faced with the loss of orders 
for warships for the Royal Navy, 
the company developed stand- 


Another indication of re- 
sourcefulness is the plan for 
Britain’s first pollution-free 
industrial estate at Knowsley. 
Environmental Resources is 
carrying out a £3,000 feasibility 
study for the scheme and has 
named eight industries that 
might be suitable for the estate 
— food and food processing, 
metal finishing, paper process- 
ing and products, pesticides, 
pharmaceuticals, tanneries, cos- 
metics and packaging. 

Under the scheme Liverpool 
Corporation would provide faci- 
lities for solid and liquid waste 
disposal, water cooling and 
possibly the recovery of 


Until the early part M 
year, new develonmenE 
new expansion of exisW. 
barely offset losses yJ 
closure and rationalisatiJI 
there are signs that w* 
lopments mean real exm, 
Apart from 3,500 
actually in the pipeiw 
John Price, director g 
region’s development oft 
London, reports firm ^ 
from companies which 1 , 
result in projects employ^ 
to 4,000 people. 

With considerable im* 
in the way of regionalS 
ment grants, selective 
assistance, grants for * 
industries and help towank 
cost of training and transfi 
well as regional empW, 
premiums, and the ind B 
relations situation in h 
perspective, Merseyside 
attracting more interest • 
potential developers. 


Bold move 



PAKTANK BULK STORAGE INSTALLATIONS 


INSTALLATION 


LOCATION 


Capacity 
in water tons 


Avon mouth 

Belfast 

Eastham 

Ellesmere Port 

Grays 

Runcorn 


Port of Bristol 
Belfast Lough 
Eastham, Cheshire 
Cheshire 
Thames 

Manchester Ship Canal 


80.000 

28.000 

190.000 

117.000 

305.000 
16,000 


Installations have road, rail and sea facilities; store high and low flash 
petroleum and chemicals, latices, tallow and molten sulphur 


CONTACT: MARKETING DEPARTMENT PAKTANK STORAGE 
CO. LTD, BOWATER HOUSE EAST. 68 KNIGHTSBRiDGE, 
LONDON, S.W.l. Tel.: 01-589 7030 


The appointment of an 
industrial development officer 
for the region was a bold move 
to harness energies in “ selling ” 
Merseyside and providing a focal 
point where both industrial and 
commercial firms could obtain 
information on sites and offices 
available and on the wide range 
of grants available to firms 
moving into the development 
area. This year, Merseyside 
became the first region of the 
country -to set up a development 
office In London — an embassy to 
promote the interests of Mersey- 
side nationally and inter- 
nationally. 

Mr. James Gorie, the 
industrial development officer, a 
Scot who takes a sanguine view 
of Merseyside’s problems, said: 
“I am very much more opti- 
mistic than , at any .time since I 
came here. There has been a 
fantastic change for the better 
in the general approach to 
Merseyside, overtures.” There 
are something like 3,000 new 
jobs potentially in the pipeline. 
He said he now sees dear signs 
of economic recovery, with 
significant expansion by large 


Merseyside to be recognised as -w- A 

Local government 

grounds that it would be small *"*'-*- T 

and vulnerable to a sense of 

isolation, he promised that ^ nrnrvTl A T t nrAnArr- 

Merseyside would continue to By DEBORAH WAROFF ' j 

be treated as a priority area. j 
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advantage of lower rates orf " •' 1 


cheaper land. Overall, the con- 
tinuing trend is movement of 
industry and population., to- 
wards and even - beyond toe 
outer edges ' of Merseyside. 

Liverpool local government 
officials consulted by the 
central government with a view 
to reorganisation had originally 
recommended that Merseyside 
boundaries include Ellesmere 
Port. But this was not 'done. 
Skelmersdale and the parish of 
Hale, in -Whiston, were at one 
time meant to join with Mersey- 
side, but were hived off by a 
1971 Parliamentary amendment 
This amendment' meant a. drop 
of 23,00 0 in the Metropolitan 
County's population and- a - de- 
crease of over £3.5m. in rate- 
able value, according to 1971 
census figures. 
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by a specialist network to 


Highest priority 



The highest priority for. the 
new county is- co-ordinated 
economic growth. Ihe area has 
suffered heavy losses of industry 
over the past decade and, the 
population is declining while 
unemployment rem ains obsti- 
nately high. ■ . - 




Lzveipool Daily Post & Edhofc 
£8,8€$0,G$0 investment 
.with a daily return of nearly Vk million J 


Mr. Holmes stresses that the 
new county cannot go it alone 
and must investigate lines of 
communication with other 
authorities. 

But the first and most 
important 'line of communica- 
tion .will be among the five 
districts and the county. In 
order to settle on common 
objectives and common solu- 
tions to problems. 


Btackbum 


StHeJens 
Bootle * 
-LIVERPOOL 


tiolwynBsy 

EwIoS 


Northwrich 

•CHESTER 


There is a BRAID GROUP depot al way shear in ths 
North West . - . waiting to serve you . . . fora 
Demonstration' Run in a New Car or the purchase of 
a Quality Tested Used Car. Every depot is fully 
^ or a ^n^pfete economically priced 
ScRylCE, and backed by a comprehensive stock of 
genuineSPARES ...to ensure that your vehicle will 
function with. maximum performance and minimum 
maintenance. LEASING & CONTRACT HIRE 
facilities, a SPECIALBODIES Division, Budget 
nent-a-Car or Van . . . these are but a few of the 
specialised Services offered by an organisation 
which has grown up and kept in step with the 
l ransport Industry from the early beginnings. 
Contact your nearest BRAID GROUP depot for an 
immediate solution to your Transport Problem. 


Merseyside is changing - developing a new faceand fresh 
ideas - and Merseyside's newspapers are going right along 
with the changes. 

We will shortly be moving to Liverpool s famous 
waterfront, to a brand new £8,800,000 building! A lot of 

money, but we are getting a lot for it. , 

Clean, light; open-plan offices, crammed with some of 
the most sophisticated machinery and equipment in 
Europe. Colossal new presses gleaming end ready to roil. 

The most up-to-date furniture, lighting and heating 
installations making a working environment second to none* 


It is money well spent- because it's given us one of the 
world's most exciting and advanced newspaper buildings; 
an investment in the warmth, enthusiasm and character of 
the new Merseysiders. 

Nearly Ufemillion of them will read our 
newspapers today, and we can look forward 
to the same following tomorrow and the 
day after. 

£8,800,000 was a small pries to pay for 

that sort of return. 



While the districts will be 
responsible for toe manage- 
ment of industrial estates, over- 
all responsibility for area deve- 
lopment belongs to the county. 
A major part of .toe Metro- 
politan Authority's job will be 
to sell Merseyside. 


SBStaff® 


Vauxhall/ Bedford Main Dealer 

UVERPOOL-BIRKENHEAD -SOUTHPORT* 
BOOTLE. ST. HELENS- aXESMERE PORT- 


Whatever line® have been 
drawn la Westminster, Liver- 
pool remains toe, strong natural 
focri point for Merseyside. It 
is toe centre for area employ- 
ment and retailing, and a 


H J.&S LEAVER. BLACKBURN : 

VauxhaJ! &. Bedford Main Dealer 


CHESTER ENGINEBilNG CO IJD 
LizS J3BQUP OF COMPANIES , 

^ Vauxhalt/ Bedford Man Deafer 
CHESTER * NORTHW1CH - EWLOE • 
-COLWYN BAY are also Opel Main Deal# 5 


[SStaJi BRAID BROS LIMITED 
-BROS J COLWYN BAY 


(BC1 B.E.HOTORS LIMITED 

Arborised Dealers for Peugeot 
LIVERPOOL & ST. HELENS 


Distributors for Morris. Wolseley^tc. 
Agents for Rolls-Royce, Bentley. Jaguar. 
Distributors for Seddon, Atkinson ami 
Dealers for British Leyland Redtine. 
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ecovery in the docks 


By RAY DAFTER 


> ' 


which takes the form of private 
savings. As partial compensa- 
tion stockholders would receive 
about £20m. nominal redeem- 
able preference share capital. 
The company says this is the 
best scheme available under the 
terms of a Parliamentary Act 
Most stockholders disagree 
and the scheme has been 
referred to the High Court for 
judgment. The hearing will be 
■ later this year, but not in the 
normal courts. Because so many 
are expected to attend, the 
hearing will be held in a nearby 
hair. 


interest that the port should 
continue to operate as a major 
link in the country’s transporta- 
tion network, Tn spite of all 
its difficulties Liverpool is still 
considered Britain's second port 
and premier exporting terminal. 
Liverpool's own market research 
emphasises that companies 
making 60 per cent, of all 
British expons are within 100 
miles of the port. Almost a 
third of the total UJv. popula- 
tion lives within this radius. 


• Mersey Bodes has spent the 
iast three years slowly — -and 
<alnfully at times — putting itself 
•ack on Its feet after the spec- 
acular financial collapse which 
■sbelled the port one of the 
bun try’s “lame ducks.” With 
he Government refusing to give 
pedal assistance, the port has 
ad to seek its own salvation; 
tie extent of the chang es that 
ave taken place is ah indica- 
tor! of just bow bad things, were 
■ d the docks. 


Given a modicum of good 
ortune Mersey Docks and 
farbour Company, the body set 
*ip to take over control of ‘the 
*ort: from the former trust 
toazd, might have hoped for 
aore positive signs of recovery 
,t this stage. As it is, it still 
■ aces a long haul to profitability, 
-fable labour relations and 
enewed confidence among its 
flipping and shipper customers. 


Trading success 

' The £50 m. Royal Seaforth 
jock, which must hold the key 
0 Liverpool's future trading 
success, has taken longer to 
»mmission than the dock com- 
pany would have wished. Even 
he royal naming ceremony, 
>erformed by Princess Anne 
his summer, was overshadowed 
the doubt as to whether a 
settlement could be reached 
with dockers over the manning 
of the new dock’s timber 

te rminal . 


The terminal, through which 
Liverpool hopes to recapture 
much of the timber trade which 
it has lost to other U.K. ports, 
is at last in business. The first 
ship into the two-berth terminal 
in July carried a Russian cargo 
of 2488 tons of pre-dung timber 
which dockers unloaded in 36 
hours. This cargo-handling 
record of 66 tons, an hour illus- 
trates what the Liverpool 
docker can do. given the right 
conditions (both materially' and 
in terms of labour relations). 


The brittle nature of industrial 
relations in the Liverpool docks 
has been an aggravating factor, 
although not the cause, in many 
of the port’s difficulties. 


Important steps have been taken 
to improve the situation. Last 
week it was announced that 
dockers will be given a chance 
to participate fn the running of 
the port Nevertheless, the 
new personnel director respon- 
sible for. industrial relations is 
under no illusion that he has 
one of the toughest of all jobs 
in the docks. 

The man, himself, Mr. Charles 
Fairfoot, seems unabashed at 
the prospect As an executive 
who has risen through the ranks 
of British industry — he was once 
an engineering apprentice and a 
works convenor— Mr. Fairfoot 
knows a good deal about grass 
roots trade unionism. He also 
knows about the idlosyncracies 
of the docker, for he looked 
after industrial relations in the 
British Transport Docks .group 
for three years. . 

As he puts it, the Liverpool 
job is important both for 
Merseyside and the British 
economy generally. His philo- 
sophy is reflected in the remark: 
“ From my experience, there are 
too many people in the docks 
who just sit in their offices and 
expect to solve' their problems 
that way.” 

In both these comments Mr. 
Fairfoot sums up the changed 
attitude of Mersey Docks man- 
agement The managing direc- 
tor, George Brimyard, has on 
consultants advice built up a 
team around him with specific 
responsibilities. Besides indus- 
trial' relations, marketing and 
the efficient operation of port 
services have been given greater 
emphasis. 

The trio responsible for these 
activities were appointed as 
divisional executives at director 
level after one of the most 
remarkable recruiting cam- 
paigns seen in the port industry. 
Apart from Mr. Fairfoot it drew 
in Dr. Alan Salmon from the 
engineering industry, where he 
had held senior marketing posi- 
tions and directorships, and Mr. 
William Thomas from ICI — he 
is the new port services direc- 
tor, although he had been 
seconded from the chemical 
giant as the port’s development 
manager since 1971. 


The reorganisation of the 
executive structure stems partly 
from the company’s desire to 
sharpen its management edge 
and to improve its somewhat 
tarnished image of the past and, 
more immediately, to 
administer the very different 
company that has emerged in 
recent years. The acquisition 
of three stevedoring companies 
doubled the company's work- 
force to 10,000, for example, 
while also giving more control 
over what happens in the port 
as a whole. 

The reorganisation has given 
Mersey Docks five divisions: 
operations, commercial, port 
services, personnel, and finance. 
Mr. Brimyard . continues as 
managing director and Mr. 
James Fitzpatrick stays as 
assistant managing director and 
head of the operations division. 
The port is still .left with the 
task of appointing a finance 
director designate in prepara- 
tion for the retirement of Mr. 
Hugh Wriggleswortb in about 
16 months. 

Through the . reorganisation 
of management, stevedoring, 
dock services and the move out 
of old, loss-making berths in 
the South Dock complex to 
more modern facilities down- 
stream, the Mersey Docks Com- 
pany can claim to have laid 
the foundation for a more 
efficient port 

As Mr. John Page, the com- 
pany chairman, told stockholders 
at a boisterous annual meeting 
in June: “We trust that with 
the efforts we are making- to 
improve the efficiency of the 
port we shall he able to attract 
more and more business and 
this is the continued objective 
of the management” 


27.4m. tons of imports and ex- 
ports. Last year the throughput 
was 25.6m. tons. Zt is doubtful 
whether there has been any real 
revival this year judging by the 
move away from the docks by 
some container operators and 
the delay in starting operations 
at the much-needed grain berth 
at Seaforth. 

On the financial side, it is 
doubtful whether 1973 will be 
a year to write home about 
either. Aggravated • by the 
national dock strike the operat- 
ing profit fell to £5.6m. in 1972 


as against £&2zn. After interest 
payments and depreciation the 
port made a £1.76m. loss as 
against a £1.3m. profit in that 
encouraging year of 1971. 

It was the port’s inability to 
repeat 1971 ’s turn-round last 
year that was partly responsible 
for such drastic measures being 
proposed under the required 
capital reconstruction scheme. 
In a nutshell the company is 
proposing to write down 70 per 
cent, of the nominal value of 
debenture stock; a swingeing 
cut in investments, much of 


The rumblings from dis- 
gruntled stockholders have 
even raised the possibility of 
putting the whole port into 
liquidation. Answering this 
particular call, Mr. Page said 
that liquidation would not pro- 
vide stockholders with anything 
like the amount proposed based 
on the port as a going concern. 
“The large amounts of money 
spent on the docks,” be said, 
“ only earn money when operat- 
ing as part of the port The 
assets have little value other- 
wise, so it is in your interests, 
apart from any other considera- 
tion, that the port continues to 
operate.” 

It is also in the national 


In Seaforth, Liverpool has 
the newest and one of the 
best equipped purpose-built 
harbours in Europe. If there 
is to be further rationalisation 
elsewhere in the port system, 
that dock must not be allowed 
to become a white elephant. 
Soon the port will have im- 
proved roads linking it with the 
rest of the country: a campaign 
has been mounted to attract 
industry to Merseyside, to the 
port’s doorstep. If the Mersey 
Docks Company, with its re- 
vamped management structure, 
new facilities and increased 
opportunities, cannot make a 
going concern of the port then 
nationalisation — regarded as a 
palliative in the late 1960s — 
might well be the port’s only 
hope for the future. 


pass through the station at 
once. The loop and Hamilton 
Square junctions together will 
double the rail passenger- 
canyrag capacity on the M ittm- 
Liverpool route. . 

The 1 J-rnile long link line will 
cut under Liverpool on a 
roughly north-south axis, and its 
principal function is to bri n S 
the northern and southern edges 
of the Merseyside conurbation 
closer to the centre and to each 
cither. The new track will allow 
trains from the north to ..run 
straight to the heart of .the 
shopping district instead of end- 
ing at Exchange Station, on the 
fringe of the central area, as 

they now do. Interchanges 
between Link and Loop will pro- 
vide continuous rail travel from 
Southport to Chester or West 
Kirby to Wigan with only 
changes of platform. 


Rail network 


Transport links 


By DEBORAH WAROFF 


The ferry service across the 
Mersey, begun by monks in 
the 12th Century, still plays a 
limited but important role in 
the smooth functioning of 
Merseyside's present transport 
network. Seven ferries carry 
more than 5,000 passengers be- 
tween the commuter land of 
Wirral and Liverpool’s Pier 
Head during each rush hour. 
During the five-minute cross- 
ings a curious' ritual takes 
place. The travellers pace un- 
ceasingly around the deck in 
an anti-clockwise direction, 
taking in the sea air and the 
river scene. This must he the 
healthiest public means of 
travelling to work in all 
Britain. 


port mode as the bus has re- 
ceived considerable attention 
from the MPTE in efforts to 
improve public transport For 
the past three years the Rapid- 
ride programme has provided 
express bus services from outer 
suburbs not yet served by rail. 


Considerable leeway 


If this is so the management 
has considerable leeway to make 
up. The last annual report shows 
that tonnage has been falling 
steadily in the past five years, 
bar for a welcome hiccup in 
1971 when, for a brief period, 
the port seemed to be heading 
for early recovery. In 1968, for 
example, Liverpool handled 


The ferry service is only 
one among the seemingly end- 
less range of Merseyside Pas- 
senger Transport Executive 
(MPTE) concerns. The largest 
number of journeys around the 
Mersey estuary area are taken 
on the 1,400 buses that operate 
within the MPTE’s area, which 
covers over 230 square miles. 
At last count, in the late 1960s, 
54 per cent of all journeys to 
work in central Liverpool were 
by bus. 

Even as conventional a trans- 


At MPTE headquarters a con- 
trol room crammed with video 
and other electronic aids helps 
smooth traffic flows. TV 
cameras with 360 degree orbits 
posted around the city allow 
controllers to keep an eye on 
things. A light-up chart shows 
which of the city’s traffic signals 
are red and which green at any 
given moment 600 buses are 
fitted with radio, which makes 
still more information available. 
Any critical information garn- 
ered is passed directly on to 
the public over Radio Mersey- 
side. 


port not undergoing study by Midlands. Manchester, York- 
the MPTE. Rolling roads, cab- shire and Scotland. Rail 
tracks and mini-trams are all resources include tunnels and 
being considered as potential track currently fallow but 
means of providing passenger potentially very useful. Corn- 
access to a Liverpool shopping pared to the financially and 
district that will one day be physically huge scale of most 
pedestrianised. Electric buses modern road and public trans- 
have been - tried and dtal-a-ride port schemes, only a very little 
will be investigated. “We try needs to be done for Mcrsey- 
to keep an open mind,” explains side to have a truly excellent 
MPTE Director of Planning and rail system. 

Development P. I. Welding. The Merseyrail Loop and 

Link project, totalling just over 
three miles of track and costing 
only £25m., will tie the area’s 
But plans for improving pub- ^ int ° a single system, 
lie transport around the Mersey 3 

estuary depend heavily on an lo ?iJ°° p completed n 

SSm Su artraL A con- 


Best disincentive 


improved 
venient rail service is reckoned 


be circling the new single 
th* diEiDM . T> «. iT70 track by late 1975. The bulb- 

the h ea dUmcentlTe asumt ^ lped loop tunnel runs under 


people bringing their cars to H 

* jSz L -Jr**!* Ike very centre of Liverpool. 


congested centre city areas. And 


Investigation of bus priority 
lanes, continual revision of 
routes and conversion to one- 
man buses (60 per cent, of the 
total already) all figure in 
attempts to design an optimal 
public transport system. 
Indeed, flying carpets are 
among the few means of trans- 


, .... . . . , Strung along its route are 

of couree ml lines, having their j Strec , ^ streD , and 

own rights of way. never suffer taMl statlon . A new under- 
from traffic jams. ground station at Moorfields 

The most compelling argu- will he handy for the existing 
ment for a rail backbone to Exchange Station. 

Merseyside’s transport network. The loop line will cross 
however, is that the area is under the Mersey to Hamilton 
already blessed with an exten- Square' at Birkenhead. There, 
sive rail network. This includes a complementary ** burrowing 
II commuter lines, plus inter- junction” is being dug. de- 
city services to London,- the signed to allow more trains to 


The MPTE recognises, iKW- 
ever, that a good rail network 
is not on its own enough to 
make rail travel strongly com- 
petitive with the motor car. 
Gening people to the train 
station Is half the battle, which 
is why the MPTE is experiment- 
ing with varied sorts of inter- 
changes between rail and other 
transport. Fifteen experimental 

interchanges have been set up 
for information gathering pur- 
poses. Half involve bus routes 
designed to deliver travellers to 
the trains; half are park-ride 
schemes. Experimental inter- 
changes have been spread 
around a cross-section of sta- 
tions, in poor as well as rich 
neighbourhoods and in both 
fringe and central areas. 

Two stations are also being 
examined for potential combina- 
tion of property development 
with interchange construction. 
Merseyside is not a boom area 
starved for development sites. 
But the Waterloo Station to the 
north of Liverpool is on a main 
road and might therefore he 
suitable for a mixed develop- 
ment or offices and shops. 
Birkenhead Park, in the Wirral, 
is another possibility. 

Plans for further improve- 
ments to Merseyside rail lines 
present still more interesting 
possibilities. There are plans 
in the works to electrify many 
more miles of commuter rail, 
schemes for outer rail loops to 
the north-east and south-east of 
Liverpool, and hopes that Parlia- 
ment will approve an electrified 
spur line to St. Helen’s. The spur 
would make use of an existing 
tunnel. If that goes through a 
new station would be provided 
at Broadway, where, as MPTE 
Director General Arthur Moffat 
points out, the M62 motorway 

is expected to terminate. A 
road-rail interchange at that 
point could set a precedent for 
dealing with the problem of 
traffic in towns. 
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As every fleet owner knows, it 
takes a lot to get such a specialised 
vessel as an LNG carrier off the 
drawing bosrd snd into the.wHter. 

You need a reliable yard. 
Substantial charter commitments.. And 




money. 
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'Citibank can’t provide the first- 
two-GBut we are uniquely placed to help 
with the finance. 


The size of the deal doesn’t worry 
us. As the world’s largest international 
bank, with assets exceeding 
$35, 000, GOO, (XX), we have the sterling 
and Eurocurrency lending capability 
The type of ship doesn’t worry 
us.VLCCs, LNGCs, OBOs, we’ve 
financed them all. 

. Providing operational help 
Wherever you need it doesn’t worry us. 


We are in 50 ports and 90 countries 
around the world. 

We could tell you more, but we’d 
rather you heard it from our shipping 
experts. 

Phone them at 01-240 1222 
if you’re also planning for the LNG era 

FIRST NATIONAL CITY BANK 

Shipping Division 

CitibankHouoe, 336 Strand, London WCSRlBB Telephone 01-tin 
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What the L + L means 
to Merseysiders 

On the Loop + Link, passengers 
will be able to travel conveniently 
by rail to any part of the City 
centre. And they'll easily be able 
to get around Merseyside itself 
simply by changing platforms 
at the Loop -'Link interchange 
stations. Infinitely better ra9 
communications both within the 
city centre and to and from it, 
should ease congestion on 
approach roads and city streets, 
and make Merseyside a better 
place to five and work. 

Wherever peopfe live on 
Merseyside, it'll be^easier for 


them to get to Lime Street for 
. mainEne services to the rest of 
the country. 

Everything’s happening 


THE LOOP 
wil be in operation in 1975. 

The Loop circle fine starts at 
James Street station and ports of 
call are Moorfields, Lime Street, 
Central Station, back to 
James Street, and then under the 
Mersey to the Wirrai peninsula. 
New underground stations are 
under construction at these stops’ 
to service the Loop, together 
with escalators to enable 
passengers to surface on the 
street 


THEUNK 

win be in operation in 1 976. 

Trains on the northern fines from 
Southport Ormskirk and Kirkby 
will go via Moorfields to 
Central Station in the heart of 
the shopping area instead of 
terminating at Exchange Station 
on the perimeter of the city centre. 
LOOP AND LINK 

passengers can change from one 
fine to the other by means of 
escalators at Moorfields and 
Central stations. 

The new MerseyraS scheme Is 
just one more example of the way 
in which the MPTE is constantly 
looking after the weDbeiig of afl 
Merseyside passengers. 


Loop + Link makes Light of Travel 

Merseyside Passenger Transport Executive in conjunction with British Ral 



Merseyside landmark. 


LIVERPOOL 

A city of growth from tradition which has placed her in 

the forefront of world commerce. What better place to 

have the biggest, most modern vehicle centre in the United Kingdom ? 

Covering 12 acres, the Skellys main Ford Dealership at 

Bootle had rapidly become Britain's motoring showpiece. 

As such, it forms just one part of an organisation which, 
with continued improvement and investment, has become 
.one of the biggest in the business. 
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By PETER RIDDELL, Property Correspondent 


* 


Liverpool, for all its promin- 
ence as a major provincial city, 
has tended to lag behind some 
of main rivals in the last few 
years as a centre for new office 
development Both Leeds and 
Bristol have showed a greater 
rate of expansion of office build- 
ing recently, while in the 
immediate vicinity Manchester 
has attracted the north west 
regional offices of many of the 
leading national organisations 
and is more popular with pro- 
perty developers than LiverpooL 
There axe a number of reasons 
for this disparity — some related 
to communications but mainly 

to the rather muddled and 
slightly unfavourable image 
Merseyside has attracted. 

The situation is rather 
curious since Liverpool is one 
of the few British provincial 
cities with an identifiable busi- 
ness centre. It is the most 
important insurance centre out- 
side London and there are some 
13m. square feet of office floor- 
space in the city itself — making 
it the country's third largest 
provincial office district. And 
Liverpool has historically had a 
far higher proportion of office 
space per head of population 
than, say, Leeds or Birmingham, 
which have had greater scope to 
catch up. 

In any event, 2m. square feet 
of commercial office floorspace 
has been completed in Liver- 
pool in the last decade and a 
further 1.1m. square feet is 
currently under construction, of 
which 1.1m. square feet has 
been pre-let Moreover six 
schemes with a total footage of 


350,000 square feet, a quarter 
pre-let, - should have been 
started by the end of the year. 
This has included a steady 
replacement of older accom- 
modation— for example, in areas 
near Castle Street Allowing 
for the loss of floorspace 
because of the demolition of 
old offices the actual increase 
in floorspace should reach 
about 2m. square feet by the 
middle of the 1970s. 


Among the current projects 
are the massive development in 
Old Hall Street being carried 
out for the Liverpool Daily Post 
and Echo— 539.000 square feet 
of offices and printing works — 
and for the Royal Insurance 
Group — 811,000 square feet 
However, plans for a Civic and 
Social Centre costing more than 
£10m. have recently been 
rejected by the Environment 
Secretary. 


Low proportion 


The proportion of unlet space 
in Liverpool — less than 4 per 
cent of the total— is particularly 
low at present compared with 
the national situation and 
■mostly consists of outdated 
buildings and small office suites. 
This is a major part of the 
office problem in the city since 
with so much of the planned 
space already pre-let there is 
relatively • little speculative 
development and space im- 
mediately available for anyone 
interested in moving to the 
city. 

The Corporation — and the 
energetic Merseyside Develop- 


ment Office in London — are 
hopeful that this situation will 
change. As the 1972 City Centre 
Plan Review • pointed out 
“Some development for addi- 
tional floorspace will result 
from the expansion of estab- 
lished local offices but the 
provision of the larger part of 
the extra (planned) floorspace 
can only be justified by the city 
attracting new firms 'from out- 
side the region, possibly 
including decentralised Govern- 
ment Departments.” 

This is really the key to the 
situation since a major move 
into the city of civil servants, 
perhaps a large ministry could 
provide a stimulus to the whole 
office sector. This might attract 
other firms and persuade 
developers that Liverpool is, in 
fact a very attractive place in 
which to operate. The city has 
received some encouraging 
news on this point in the last 
few months since the Hardman 
committee recommended that 
2,000 Whitehall civil service 
jobs should be dispersed to the 
area, although the details and 
timing of any move have yet to 
be worked out. 

A further, and probably more 
important long term, boost has 
been provided by the new Gov- 
ernment incentives to service 
industries to move to the 
assisted areas. These include 
removal grants of £800 per 
employee and rent-free conces- 
sions for varying periods up to 
five years in certain cases. The 
Development Office launched a 
special shops and offices cam- 


paign to coincide with the 
announcement of the. new pack- 
age and some 350 new jobs are 
currently being negotiated in 
this sector, including a new 
Barclaycard -Centre in Dale 
Street which will employ over 
120 people. 


Brighter picture 

While ihe demand picture 
therefore looks brighter than 
for some time there is no short- 
age of sites to create the 
neccessary supply and talks are 
under way with developers 
about a number of them. There 
are six major sites, if necessary 
capable of sub-division, in 
central Liverpool at present 
which 'could absorb about 2m. 
square feet of offices. In addi- 
tion more than 20 office sites 
are ripe for redevelopment in 
the near future. 

Of these possible redevelop- 
ment areas, by far the most 
exciting in terms of long-term 
potential is the area of over 250 
acres of dockland and quay side 
south of the Pier Head, consist- 
ing of the Albert, Canning and 
Salthouse Docks owned by the 
Mersey Docks and Harbour 
Company and largely surplus to 
its requirements. In the late 
1960s Mr. Harry Hyams’ 
Oldham Estate Company pro- 
posed large waterside city offices 
here but perhaps unfortunately 
these plans did not work out 

But in the last few years 
much thought has gone into the 
preparation of plans for this 
area and a proposal has been 
approved by the Corporation, 


which has been a«w , 
junction with the 
and Harbour efi 
redevelop the Mann - 
Canning Dock Trel * 

scheme would pro*, 
square feet of offices. * 
shopping, a maritime* 
a 250 bedroom hotel s2 
ing for 800 ori. AfcS 
being sought here 
Ministerial decision i 
required. If these £ 
transform the wafeS 
begin to get off the jnM 
of the other main omwS 
in the area will be # 
Albert Dock, which hJ 
fine example of mid^ 
century warehouses- 
deserves especially o 
treatment . -- 

While Liverpool is the 
office centre within ten- 
th ere are a number of fm 
secondary office areasi 
Birkenhead, Bootle, St/ 
Southport and ’ ft 
together with the newer 
of Crosby, Huyton, Khi 
Skelmersdale. These hai 
of the attractions of gj 
office centres anywhere, 
most impressive expand 
occurred in Bootle wher 
a low base with very iigi 
employment in the earij 
a major office centre la 
created. More than 
square feet of office ifc 
been complied in tha;* 
the last decade with- 
major new schemes in th 
line including the massivt 
complex. The town ha 
established in this j 
following the arrival of ; 
Government and other; 
bodies as major employe 


Arts looking for a 


wider audience 


By ALISON MACDONALD 


The arts on Merseyside are 
alive and well and waiting Jto 
be discovered by the wider 
world Visitors may search in 
vain for the “Mersey Sound” 
of the 1960s as they remember 
it, but when k comes to the 
artistic side of life, the sounds 
and sights of Merseyside are 
diverse and spontaneous. One 
has not far to look for a variety 
of artistic happenings. 


The Establishment arts are 
here. The Royal Liverpool 
Philharmonic Orchestra is 
frequently, "at home” at the 
Phil there are regular tours 
of internationally renowned 
opera and ballet companies. 
Good folk clubs proliferate, and 
at one point “ folk ” may be said 
to have taken the place of the 
Beatles, as far as a dominant 
influence goes. 


the arts, when you compare the 
attendances at sports events, 
but it is changing. There is 
more interest now in the more 
experimental art forms, par- 
ticularly dance, but reaction is 
mainly among the 16-25 year- 
olds," he adds. 

It is this age group which 
goes to the theatre “expecting 
nothing,” as critic Stanley 
Reynolds puts it, while their 
elders go either filled with pre- 
conceived ideas or the expecta- 
tion of being entertained 
There’s nothing wrong in this, 
of course, but it should be re- 
membered that audience par- 
ticipation does not necessarily 
mean getting up and doing 
something. 


each night having been made 
to think (and enjoy thinking) 
about, of all things, just what 
makes people laugh. 


Touring companies 


Local artists — many return to 
the area after spells in London 
or abroad — have' a choice of 
galleries to display their art 
Then there are supposedly 
more keen amateur actors and 
actresses in the North West 
than in any other part of the 
country. 

In such a cosmopolitan area 
there is tremendous scope for 
the individual. Talent is recog- 
nised as something that can 
happen to anyone at any time 
in life. There's hope for all — 
and generally an appreciative 
audience to go with it 


Ken Dodd proved this most 
emphatically ia his one-man 
show “Ha Ha." There were no 
Diddymen in sight just a series 
of highly theatrical' and circus- 
like * props ’ and a packed audi- 
torium filled each night with a 
cross-section of British public 
not quite sure what to expect,' 
but prepared to take a chance. 
It worked, and the audience left 


In contrast, If theatre 
audiences fall off, particularly 
with plays on tour, it is gene- 
rally the play rather than the 
actors that is at fault and it is 
time it- is realised that so-called 
“ provincial ” audiences are not 
going to put up with second 
best One wonders how much 
longer a “star” appendaged- to 
a play will attract audiences 
away from their colour tele- 
vision. The same applies to the 
large touring companies which 
leave some of their newer and 
more adventurous works out of 
their programme on tour. Lack 
of adequate sized staging should 
be their only reason. Modem 
communications make a 
mockery of those who pretend 
the regions are way behind the 
capital when it comes to 
culture. 


Still on the theatrical side of 
the arts, one has read of the 


petitions and general furore 
when one of Liverpool's five 
theatres was considering closing 
its doors to- the dozens of 
amateur groups whose annual 
highlight is to attract a capacity 
crowd to a city centre theatre, 
and make full use of the pro- 
fessional facilities on hand. So 
successfully has this been done 
over the past few years that 
several of the larger companies 
have movod to a bigger city 
theatre for more ambitions pro- 
ductions — still playing for a 
whole week to capacity audi- 
ences who treat it as a ” proper 
night out,” with perhaps a meal 
in town as well.' 

The ' recent independent 
inquiry into the theatre situa- 
tion in Liverpool, by theatre 
director Robert Chetwyn and 
Miss Elizabeth Sweeting. 
Administrator of the Oxford 
Playhouse, suggested that the 
amateur groups in the area be 
decentralised. Alternatively, if 
the Nepthne Theatre, . owned 
and run by Liverpool Corpora- 
tion, is to continue to be the 
home of these companies, the 
Continued on next page 



Liverpool City Cerr 

New and modernised o§a 
from 420 sq. ft. to 6.000 sitf 
on leases from 5. yean. Rea 
55p per sq. ft. per annum u 


Liverpool 


6 Investment houses h 
districts. Good scope for mta 
tion and excellent income pc 
Prices from £950/ 


Southport 

Motor showroom 5 
Station fronting mate toad tn — 
21 year lease. 3,QQB«i.%.( 
ings. kiosk and cantfpyw 
having high; -rtf'' 

-£6,000 per amujoM 


Comer shop .unit:' 
location. 9yearjea$t! 
of £900 per annum 

-- 

Further details from. 



5 Lord Street; 
Liverpool L2 9SA. 
Telephone 051-236 4665. 


WHITELEY LANG & KE- 
LIMITED . 

recently taken Iota the Lina 
Group as being coraplMMKVr 
other Engineering intertso, l 
part of a planned 
gramme, is a precision 
organisation providing a »Tg 
consistent quality and nwj. 
Possessing diverse machining m 
making capabilities they ta" 
added advantage of bard onm 
beat treatment facilities it » 
location. Arising from b» j* 
hensive knowledge of mrfn 
W-L-N can aba provide i w* 
at he-- engineering organ is* tioo • 
conversion of ejusting pi** B 1 
requirements. W-L-N win bo 
inn its intereits into new «**'. 


U.K. and abroad horn lo .Uj 
base. Contact the Cbmmercw JjJ 
— C. W. Martin. OSJ-dM h 


‘Art has been regarded as a 
luxury item for too long, rather 
than a basic necessity . - . but 
there is a creative urge In 
every one," says Keith Diggle, 
Director of the Merseyside Arts 
.Association, who claims that the 
MAA — which financially assists 
add helps to support a diverse 
number of events and exhibi- 
tions throughout Merseyside — is 
in existence to create change 
and attitude. 


‘ The climate in recent years 
has been unfavourable towards 
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ThisBroch 


. . . tells you all about an important 
industrial development 8 miles from 
Liverpool - with all that city’s 
vast resources and facilities, its 
accessibility, and its plentiful supply 
of labour. It describes the modem 
factories for leasing an this fully 
landscaped site, grants etc. It gives you 
flexibility of choice in the size of unit, 
from 2,700 sq. ft. upwards. And it offers 
you completion from late 3973. 



Ask for your free copy: 


89 Oawfind Street, aff&ker 
- - London WlH 2BS. - 
. : Telephone: 01-935 8341/- 

Sykes Waterhouse & Coir 
IS Harrington Street, liveapod ^ " 

^ "Telephone: 051-236 9152.' ’ 

Edward Rushton Son &Keiw(A i, “ ‘ 

. Kings Court; Exchange Sb&eL ’ 

Manchester M2 3AX • • t- 

Tel^hone: Offi-834 : 
and at London. Tele phoned pi-298 6951 

This Brochure ... is all about the new 
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Then consult the experts! 


o 


& p 




Mason Owen & Partners 

Gladstone House, Union Court, 
Castle Street, LiverpooL L2 4UO 
Telephone: 051-227 3651 


London Office: 


41 Lowdnes St., London SW1X 9HX 
Tel; 01-235 7894 




Edinburgh Office: 

17 Charlotte Square, Edinburgh 
Tel: 031-226 7098 ' ' 
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poised for major 
levelopment programme 


IAN GRONBACK 
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: Liverpool Airport is poised 
' smbark on a £10m. develop- 
it scheme that would provide 
■unway extension to 10,500 
. ^ a new control tower and 
related technical services and 
■ tew passenger terminal and 
' g&t complex. Design work 
t an advanced stage and the 
■ . ject could be operational by 
. . 1577/ early 1978. 

.irst, the new Merseyside 
. - cnty Council must negotiate 
■ ''acquisition of the airport 
p the Liverpool District 
•••-. mcil. There is also the 

- ...ter of planning permission 
•-. ‘. the runway extension at 
* . '(s, in which Cheshire County 

mcil as well as Lancashire 
pty Council will be involved, 
i there is also the Civil 
... ation Authority report on 
'. jonal airports to be con- 
. ured. - 

- jverpool Airport is still 
'firing from' cardinal political 

. . ciders of 20 years ago, when 
‘ city . council of the day 
bed the opportunity to take 
• k control of Speke Airport. 
Manchester City Council did 
' successfully. Manchester had 
iecade start in the develop- 
pt of Ringway before Liver- 
il took control of its own 
tiny. 

New terminal 

Mans to develop a new 
minal • to complement the 
v Liverpool runway never got 
^ the ground, partly because 
'T jrators continued to spurn 
/erpooL Then came a body 
*prwith the collapse in 1968 
JBritish Eagle," the airport’s 
operator, only a year after 
y. inauguration of high-speed 
ctric trains to London blasted 
' big hole in passenger carry- 
, ;s. Cambrian Airways picked 
the pieces after British 
gle collapsed but it . has 
.-^en time to re-consolidate. 
The two years 1967-69 was. the 
ly period in the past decade 
jen passenger ' statistics 
•dined and, overall, between 
>81 and 1972 terminal pas- 
angers have more than doubled 
•»m 240,000 -to- just under 
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520,000. In the current year the 
January-July total of 332,000 is 
8 per cent ahead of last year, 
and in 1974 the airport will 
receive its biggest boost foe 
years when Cambrian Air 
Holidays, the subsidiary of 
Cambrian Airways, launch a 
new inclusive tours programme 
that will provide 16.000 holi- 
days out of Liverpool. 

This and the development of 
other inclusive fare services 
will mean an additional 355 
flights out of Liverpool — 255 in 
summer, 100 in winter. 

Last year, with losses on 
the airport running at over 
£400,000, consultants were 
called in and three alternatives 
presented to the Liverpool 
Corporation Transportation and 
Basic Services Committee, 
which is responsible for the 
operation of the airport These 
were: to close; * to continue as 
at present; or to develop. 

The third course, to develop 
the airport, was decided on in 
principle, but not before the 
Liberal Party had called for the 
closure of the airport With the 
Liberals now the majority party 
in the Liverpool District Council 
that threat has been taken 
seriously. There has been a 
closing of the ranks among all 
who believe Liverpool Airport 
should be developed and that it 
can and will prosper. 

Evidence has been produced 
that 80 big industrial firms use 
the airport regularly and to 
close it would create major 
problems, for the despatch of 
freight like pharmaceuticals, as 
well as for passengers. 

And in expressing an airline 
point of view, Mr. Clive 
Saunders, deputy managing 
director of Cambrian Airways, 
said: “ Closure of Liverpool 
Airport would be catastrophic 
for Cambrian. Of 382,000 pas- 
sengers carried on Cambrian 
aircraft last year, half went 
through Liverpool. We have 
links between Liverpool and 
Cardiff, the Channel Islands. 
Belfast. Glasgow, the Isle of 
Man, Dublin and London as well 
as inclusive tours and oar 
freight operation.” 





Henderson &Co. 

CHARTERED SURVEYORS 


LAND for INDUST RIAL/WAREHOUSE development in Wi'dnes, 
From 2 acres. Freehold. Excellent com- 
munications. 

EXISTING FACTORY: 6000 sq. ft. modem single storey build- 
ing with offices, car park, land for 
extension. Adjoining main Widnes/Uver- 
pool road. Freehold. £30.000. 


EXISTING WORKS: 


Excellent opportunity for either occupation 
or development and investment. Modem 
single storey buildings totalling 38,200 
sq. ft. Site almost 7 acres giving room for 
expansion and further development. 
Mainly freehold. £300.000. 


'ROPOSED UNITS from 7,000 sq. ft. up to 28,000 sq. ft on 
small estate to be developed by access to 
Widnes/Liverpoo! road. 

UNIT of 4,000 sq. ft In centre of Wigan amongst new 
industrial premises. Almost complete. 
Rent 60p per sq. ft. 


,v-. 


. -j: ^ 




OLD HALL STREET, LIVERPOOL 3 TEL: 05T-23S 4436 
W1 DIMES ROAD, WiDNES TEL: 051-424 4491 

TJG STREET, WIGAN TEL: 0942 43379 

■Aio in sssocijtion with YATES & CO. Runcorn Tel: 






•JOHN • , 

Postlethwaite 



CHARTERED SURVEYORS 

INDUSTRIAL & 
fXMMEROAL 
PROPERTY 

throughout theNorth Wfest 

SALES a LETTINGS TOWN PLANNING RATING A INVESTMENT 


Mr. Ronald Williams, director believes fervently in the future volume of freight actually 
of Transportation and Basic of Liverpool Airport and con- flown out of Liverpool Airport 
Services. Liverpool Corporation, siders the development scheme must be limited. Although there 
said: “ We have to expand. We will go ahead. “ Geographically are a number of scheduled 
cannot make a profit standing and environmentally Liverpool freights, notably newspaper 
still. If the development propo- is very well sited, and with the flights to Northern Ireland, a 
sals go ahead the airport could runway extension a lot more significant proportion of air 
be handling 2m. passengers a traffic would take off and land freight from Liverpool — 18,000 
year by the early 1980’s and 2m. from over the Mersey. Bela- tonnes a year and increasing at 
is about the figure at which air- tively speaking, we cause little the rate of 6.5 per cent a year 
ports seem to break even.” nuisance to our neighbours. — is forwarded through 
The old, deep-seated rivalries This would eliminate a lot of Manchester and Heathrow, 
between Liverpool and Man- traffic over Hale. The air- Mr. Williams believes there 
Chester have long given way to a P 01 * has a good weather is scope for the development of 
more positive view of the com- record." freight operations from Liver- 

petitive position of two airports Another attraction of develop- pooL He has a theory that 
within 35 miles of each other — ing the new terminal on a 281- urgent cargo arriving at deep 
Manchester now an established acre site near to the new run- sea container services at the 
international airport, Liverpool way was that this would facili- Royal Seaforth Dock could be 
still struggling to find its niche tate closure of the old airfield air freighted to inland destina- 
in the national, European and releasing 483 acres of land for tions in Europe. Although the 
international route pattern. housing or industrial develop- lack of a wide range of 
. ment Thiq would provide scheduled passenger services 

Single control sufficient capital to make a inhibits this idea at present, 
mr. win . . . . ... significant contribution to the be believes it is a theory and 

«« the new development a iMility worthy of 
ine two airports should even- investigation, 

tually be brought under single Porter said the airport ^ fftai political decisions on 

control and developed in tan- k served by an excellent work- ^ th e^imoit wSi be 

dem on the lines of Heathrow force, industrial relations are ma d e^t^ th^ScTtoJ 
and Gatwick. each with a fairly good, and Government depart- 

defined and well understood ments, including Customs and J ca^redirt with wS- 
role. With the new motorway Immigration authorities are most 

and road network evolving the efficient and most co-operative. aence wnat 1116 luture 00 • 
two airports would be little "Everyone here grasps every TVotm-al 

more than 30 miles apart by opportunity to demonstrate this iTdiuxtu gruwui 

road. is a first-class airport with a But neither industry nor com- 

For a wide area of population future.” merce can foresee a city and 

in the North West the difference Even with its present limited seaport the size of Liverpool 
in travelling .time to the two terminal resources the airport without an airport. If , as is con- 
airports is an infinitesimal 15 has handled up to 1,800 fideotly believed, the develop- 
to 20 minuteB. Liverpool, he passengers in one-and-a-half ment project goes ahead, 
believes, could concentrate on hours. Mr. Porter said that the Liverpool Airport will be in a 
long haul while Manchester temporary "international” position to market confidently 
develops its already extensive terminal developed in a hangar for the first time. With the 

network with Europe. and opened in 1971 is reaching natural growth in demand for 

Mr. Keith Porter, the airport saturation and there is a scheme -air services and first class corn- 
director. put all this a slightly extend this as a holding muni cations by road and rail 
different way. M I think both operation, running seating the North West could sustain 
airports are vitally necessary for capacity from 220 to 700, to two airports to counter-balance 
the needs of the economy of 8° ahead next year. concentration of air terminals 

the North West region and I Philosophies have been in the south and east 

do not like to see this pre- advanced over the years that It is not without significance 
occupation with the South and Liverpool should be developed that as a matter of policy 
East Within 12 miles of Speke as a freight - airport. It is now Liverpool City Council is oppos- 
there are 2.5m. people, and generally accepted that the ing the Maplin project because 
Ringway and Speke together bulk of freight from Liverpool they believe that the huge capi- 
could become a formidable ter- is carried on passenger services tal cost could jeopardise invest 

minal facility for aviation.” and that without a wider range ment in other regions including 

Understandably, Mr. Porter of scheduled services the Merseyside. 


CONTINUED FROM- PREVIOUS PAGE 


Wider audience 


report .following the inquiry and learnt a lot about the be- light music by some members 
suggests that the groups con- hind-th e-scene running of these of the Philharmonic, to be held 
cerned should have a much two curators - of the city’s at libraries, ha% and schools 
larger say in the administration valuable heritage. through the region; the 

of the theatre. Many artists return to live in premiere of a new musical play 

The Corporation - , recently ^ area they knew from by the Everyman company; a 
agreed to treble the £5,000 childhood, many of them local art society holding a 
grant to the Playhouse Theatre, frantically recording the streets special evening when members 
whose repertory season veers 811(1 buildings before the central talk about their own work; four 
rather towards the tried and bulldozers do their worst exhibitions at the Museums; 
trusted, but which has an active experimental films and events 

theatre dub and theatre work- Great following at Walker Art Gallery for 
gjjQp toUUWliig a season . . . the list is endless 

„ * . Like acting, painting has a the publication gives full 

., great amateur following in the details of just about everything 

North West and there are ample it knows is going on. 

Everyman which, despite serious opportunities f 0I displaying Interviewing a group of 

young people • recently — the 


disabilities in its structure and 


for displaying 

* . , one’s work. Maintaining and 

its urgent need for a new home, niT , n j n g a gajjgjy these days oldest was 25 — they were asked 
attracts a progressively wider caU5 f or a fa] r amonxjt of capital wbat they thought of the scene 
age group and increasing box or ^ additional source of in- each side of the Mersey; what 
office receipts. come. Some of the longer- did they like about living in 

gallery proprietors the area? They were unanimous 
are housed at tne Ko yai goutt comp]^ about falling standards in their individual replies. They 
and the Empire raratres. xne ^ the hands of “rough liked living here because, one, 
latter, by far the largest of au amateurs.” Nevertheless, it they liked the people and, two, 
five theatres, brings lg keeps interest in painting alive, there was plenty to do. One 

onemighters to the The - A brifif sensed that they’d become an 

Royal Court, heavily_subsidised mid-summer- copy of “Arts entirely different middle-aged 

Alive Merseyside,” the free audience for the Merseyside 
monthly MAA magazine gives a art scene from their parents’ 
typical cultural diet for a generation. This should help to 
month. It advertises concerts of keep things alive. 




MARTINS BUflLDWG, 
4 WATER STREET, 
LIVERPOOL L23SP. 
1«; 051-236 8732 


23 COLLEGE HILL, 
LONDON BC4RZTP. 
Tel: Ol -248 4205 



\ mile airport 6 miles «ntre & docks 

W WAREHOUSE & OFFICES 37,290 $q. ft. 

XES WATERHOUSE. * CO., ^ FUU£R J t^ r SON * 

: II Harrington StfMt ■ a bJT[WlmJob. 

Unrpool LI VQA. I . ^^01^48 toT 

Tri j OSJ4Ufr t*SZ 1 T«h Q1-W 
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by the Arts Council and the 
Merseyside Arts Association, 
probably provides the most con- 
sistantly varied fayre. 

Poetry, particularly “ pub ” 
poetry, with an opportunity for 
the casual onlooker to throw in 
the odd line or two from the 
floor, is still active but perhaps 
not as strong a force as it was 
initially. 

Mrs. Mary Wilson joined 
Adrian Henri' and friends for 
session which included mood 
music as- .well as poetry. The 
audience was small but apprecia- 
tive, and poetry' looks like re- 
taining its minority appeal out- 
side the home. But bookshops in 
the area report a growing de- 
mand for those slim volumes 
that were previously only 
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What I Jverpool is famous for 


Ships. Football Pools. Telephones. 

Telephones? Yes, Liverpool has been a major centre of the 
telecommunications industry since the turn of the century. 

Indeed, The. Plessey Company is one of Merseyside's 
biggest employers -some 14,000 people busy maiong 
telephones and exchanges that go to the PosLOffice 
and all over the world. 

Telecommunications has thrived with the spirit, price 
ana enthusiasm of the people of Liveipool - 


© PLESSEY 

TELECOMMUNICATIONS 



available to baik your 
new tourist venture 
on mer5V»ite! 


The English Tourist Board has hard cash in 
hand to provide grants, loans or combined 
grant-loans for projects that will encourage 
tourism within the Merseyside 
Development Area. Loans will be at very 
low interest, in some cases with 
commencement of repayment deferred for 
up to 3 years. 

Projects that would be considered 
include: 

New or Improved accommodation 
■k In areas that now lack accommodation 
or lack good accommodation. 

* Forsmallerhotels (10 bedrooms or less) 
and inns of historic interest or special 
quality. 


fir Camping and caravan sites with 
improved amenities. 

fir Plans for improving existing amenities in 
harmony with the environment. 

Tourist attractions 
fir Provision of museums, historic buildings 
and sites, art galleries, theatres, wild life 
sanctuaries, etc. 

fir Provision of better amenities related to 
attractions, e.g.. car parks, information 
services, signposting, walks, picnic 
sites etc. 

Any new ideas that could attract people 
to the region may qualify. If you think you 
have a project that is eligible forsupport 
don't hesitate to 'phone or write for 
application forms to : 



North West Tourist Board. 1 1 9 The Piazza, Piccadilly Plaza, Manchester Ml 4AN.Tel: 061 -236 0393 


by 


the 


acknowledged 
“university crowd.” 

It’s true that Jew people 
appreciate things on their own 
doorstep, and this is particularly 
true of buildings such as 
museums and art galleries, but 
fhe response to toe launching 
on Merseyside of “Friends of 
the Museums and Art Gallery” 
(the Liverpool Museums and the 
Walker Art Gallery) was over- 
: whelming. 

Not so much a .fund-raising 
effort but more of an apprecia- 
tion . society, it has brought 
together a motley collection of ' 
interested “'Friends,” both 

native • and ' 'imported who, 

besides contributing their own 
special gifts — often in the form 
of specialised knowledge— to the 
society, have organised many 
ambitious meetings and projects 


Ry 

Liverpool 

-and go 
places. 


An international passenger terminal, a 7,500 ft safety-first 
runway, a first-class restaurant and extensive car parking— 
Liverpool Airport's got the tot 
And ali just six miles from the city centre. 

You 1 !! go places fast when you fly Liverpool.; 


SEPTEMBER DEPARTURES 
FROM LIVERPOOL AIRPORT 

These are scheduled departure times and are 
subject to variation. For further Information, 
ring the Airport Information Desk. 

4Z7 4101 (Ext 214 or 215) 

I/T— Inclusive Tour 
Alicante 16.10 Fri 7th &21st I IT, 

Sun 9th & 23rd IfT, 22J30 Fri 14th 
&28th |/T 

Amst e rdam 1i30 Mon, Wed & Fri 
Barcelona 20S0 Fri 7th & 21st l/T, 

23JX) Tues & Fri 7th, 17th & 28th l/T, 

23.15 Sat l/T 

Belfast 01.00 Mon to Sat 0120 Mon to 
Sat 08.C6 Mon to Fri, 18.40 Sun to Sat, 

22.45 Sat only, 23.05 Sat only, J&25 Sat only, 

23.45 Sat only 

Bergen 09,40 Wed only to 19th 
Bournemouth 18.15 Mon, Wed A Fri 
Bristol 1030 Mon to Fri 18.05 Tues 
AThurv 

Cardiff 1030 Mon to Fri, 18.05 Tues 
A Thure, 13.15 Mon, Wed & Fri 
Dublin 0&45 Sun to Sat, 19.55 Mon to 
Fri, 21.10 Sun & Sat 
Genoa 23.00 Sat 1 st 15th A 29th IfT 
Gerona 17.05 Sun 2nd 16th 4 30th l/T 





Glasgow 07a) Mon to Fri, 18J20 Mon to Fri 
Guernsey 1030 Wed only 
Ibiza 16.00 Sat only l/T, 

16.15 Sun only l/T 

hie of Man 06.00 Mon to Sat 084)5 Sun to 
Sat 08-35 Sun only, 09.35 Sun to Sat 
11-35 Sat only, 13.35 Sun 4 Sat 1&05 Sun 
only, 1535 Sun only, 16JS5 Mon to Fri, 

17.35 Mon to Fri 

Jersey 09.15 Sun 4 Sat 10.30 Mon Tues 

Thurs 4 Fri, 11.45 Mon to Fri 3rd 6th 10th 

18th 4 20th only, 12.15 Sun only, 17.15 Sun 4 

Sat 1st 2nd 8th 4 15th only, 18.15 Sat only 

Kristi ansand 09.40 Mon 4 Fri - 

London 07.45 Sun to Sat 09A5 Tues 

to Thurs, 10.45 Sun only, 12 Mon to 

Fri, 17.45 Mon to Fri 

Lourdes 11 AO Fri only l/T to 21st 

Minorca 16,00 Sat only l/T 

Munich 0945 Sat 8th 4 22nd l/T 

Newcastle 09.40 Mon Wed 4 Fri 

10-55 Tubs and Thurs 

Oporto 09.00 Sat only l/T 

Ostend 17.00 Sat only l/T to 15th 

Palma 09.00 Sun only l/T, 10.85 Mon onhr irr 

2400 Tues 4th 4 Kith onVl/T^Fri 14**^ VTf 

only l/T, Sat 8th 4 22nd IfT 

Rimini 1625 Fri 14th 4 28th l/T - 

Rome 23JW Sat 1st 15th 4 29th |/T 

^vanBerja^uMandJhura to 20th : 

rK^SSi 1 ^ ^S. 0 ^ SB -“- 1: 

■ i 

L Put me on your free nal&ng IlaL - ‘ ■ 

J Ft/ 1/9 1; 

I NAME 
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Tne Financial Twines Wednesday September 5 is#73 


APPOINTMENTS 


CJA 


RECRUITMENT CONSULTANTS 


35 New Broad Street, London EC2IV1 INH 
Tel: 01-588 3588 or 01-638 0553 




An interesting and varied appointment opportunity to become a salaried Partner in the short/medium term. 

TAX TRUST SOLICITOR 

LONDON S.W.l £5,500 — £9,500 



LEADING FINANCIAL ADVISORS IN THE PERSONAL FINANCIAL SERVICES HELD 
Wo invite applications from Solicitors aged 27 and upwards who have acquired at least 2 years’ post-qualification experience 
and are fully conversant with Personal Tax and Estate Duty Planning. Though the successful candidate will be engaged as a 
Resident Lawyer, he will be performing essentially the same function as the other members of the Team, within which he 
will be called upon to exercise his particular skills. His main brief will cover the Tax Planning of trusts and advice to clients 
on Estate Duty Mitigation. Candidates must be of sufficient maturity and judgment to be regarded as Partnership material. 
Remuneration, £5300-^9^00, by way of ♦ basic salary and i performance bonus; contributory pension scheme, free life 
assurance; assistance with removal expenses if necessary. Applications in strict confidence, under reference TTS3395/FT. to 
the Managing Director; 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET. LONDON EC2M INH TEL: 01-588 3588 or 07-438 0S53 


Managing Director 

International Trading — Canned Foods 
London 


to head a division, of a British international trading group with a long 
established importing and merchanting business in canned foods: it aims to 
double its current f multi-million turnover within 7 years. Assisted by skilled 
heads of departments he will be responsible for the further expansion and 
profitable development of the business and will travel as necessary throughout 
the world. There are prospects of further advancement Candidates, ideally in 
their 40's, must be able to demonstrate a record of success in international 
tr adin g activities in this field: fluency in a second language is desirable. Salary 
negotiable about £10.000, company car, pension scheme and other benefits. 
Please write — in confidence — stating how each requirement is met to 
J. M. Ward reference B.41162. 

£10,000 plus 


□ 


Management 

Consultants in 17 Stratton Street, London, WTX6DB. 
Human Resources □ Birmingham □ Glasgow □ Manchester 


UNIVERSITY 

APPOINTMENTS 


THE BRITISH COUNCIL 

UNIVERSITY POST 

TUNISIA 


THE HIGHER INSTITUTE OF 
BUSINESS MANAGEMENT. 

UNIVERSITY OF T0XIS requires 
in Jacraarr 1974 or as soon after 
as possible a LECTURER who 
can deal vllb Quantitative 
Methods 'operational research! or 
Behavioural Sciences or Manage- 
ment Controls. Candidates should 
be ridaens or and normally resi- 
dent In U.K. They should have a 
relevant degree from a university 
in Briiain. several yearf experi- 
ence and a good Knowledge of 
French. 


Salary: Sl.SS3-H.16l. or £2,558- 

£3.355 per annum according to 
experience. Married overseas 
atfoivances within the following 
ranges: accompanied: £615-1333. 

unaccompanied: HSO-nSO: or for 
lower salary range: accompanied: 
£541-1615. unaccompanied: £716- 

£490. The usual alien ranees and 
benefits will be granted in cludi ng 
accommodation. travel and 
children's allowances. Two-year 
contract. 72 NU 109. 


to 


Write quoting reference number 
THE BRITISH COUNCIL 
i APPOINTMENTS!, a BRESSEN- 
DEN PLACE. LONDON SW1E 5DD 
for Amber particulars and 
application form to be competed 
as soon as posable. 


CHEMICAL INDUSTRIES ASSOCIATION 

ECONOMIST 


The Chemical Industries Association is looking for a 
young Economist, male or female, to be responsible for 
assessments and analysis of the current and future 
economic situation of the chemical industry in both its 
U.K. and European Community contexts, and to assist the 
Economic Affairs Directorate in framing appropriate 
policy responses. 


ESSENTIAL QUALIFICATIONS 

are a good working knowledge of macroeconomics, two 
or three years’ experience in industry, a trade association, 
banking or stockbroking in the application of macro- 
economic assessments to particular industrial situations, 
and a solid understanding of basic econometric techniques. 


The work will involve a wide range of contacts, for 
example with economists and statisticians in the major 
chemical companies, in Government Departments, the 
National Economic Development Office. GBI and with 
chemical companies and trade associations in Europe. 
Ability to speak French or German would therefore be an 
advantage. 


This challenging and exciting job offers an opportunity 
to play an active part at the interface between the industry, 
the Government and the trade unions, and also to carry 
out research, for example into the determinants of demand 
and the factors governing investment, in this rapidly 
growing and progressive industry. 


SALARY IN THE RANGE OF £3, 00 0-13,500 
EXTENDABLE IN THE CASE OF A CANDIDATE 
WITH EXCEPTIONAL QUALIFICATIONS 
Pension, lire and disability insurance and other benefits, 
including five weeks' holiday. 


APPLICATION FORMS 

from A. J. Chant General Secretary, Chemical Industries 
Association Ltd., Alembic House, 93 Albert Embankment, 
London SE1 7TU. 


CLOSING DATE FOR COMPLETED APPLICATIONS, 
OCTOBER 1st 


Acquisitions 


Our Client seeks a Senior Executive with broad 
management experience to be responsible foralt 
phases of its European acquisition programme. 
The ability to work independently and in a 
relatively unstructured environment, experience in 
all aspects of acquisition work, characterand 
enthusiasm are essential qualifications. 

Experience in negotiation, a financial background, 
European languages and a business degree would 
be assets. 

The Clientis a U.S. SI 50 million - l G roup of 
Companies engaged in consulting, engineering, 
and manufacturing primarily for the 
petrochemical industries, food and agriculture, 
and for the pulp and paper industries. 

Salary is negotiable. Please write enclosing C.V. 
quoting ref : 8/1 4/FT. 

Any companies to which you do not wish to apply 
should be listed in a covering letter. 




Chris Baxter, Gsrrarri Recruitment Service 
10 Argyll Street London, W1V2BQ. 


general 


manager 


Location Edinburgh 


Salary £7,000+ 

The General Manager will control the, largest Production com- 
plex in the Group. This includes the management of the £1 2 
million New Fountain Brewery, opened in July 1973„ as well 
as an expanding Packaging operation. 

We are looking for a Manager who has had substantial 
Production experience at a senior level in a national or inter- 
national Process Industry. Although the candidate's aca- 
demic qualifications will be in the scientific, research or 
technical field, it is equally necessary that he be trained in. 
and familiar with, both the theory and practical application 
of modern management techniques. Leadership, intelligence 
and an individual approach are essential qualifications. 
Suitability for eventual promotion to othersenior management 
positions in the Company will be one of the critical factors 
influencing selection. 

This demanding role requires we recruit a Manager with the 
strength and confidence to handle organisational changes in 
a technically orientated environment 

Please write to me personally, and in confidence, describing 
career details by 14th September 1973 : — Allan F. Blacklaws 
Group Personnel Director. Scottish & Newcastle Breweries 
Limited. Abbey Brewery, Holyrood- Road, -Edinburgh, 
EH8 8YS. 


Scottish & Newcastle 
Breweries lid 



CORPORATION 

LOANS 


INVEST IN 


CUTHE88E CORPORATION 

trustee securities 

Min. £500 1-3 Years 101% 
Min. '£1,000 1-2 Year 10j% 
Ne expenses to Lenders. 
Application forms: 
Borough Treasurer, 
Church Street, 
Clitheroe, Lancs. 


CHESHIRE COUNTY COUNCIL 


Leans are mvited of £100 wd 
lards. subject to 7 dH» notice ** 
party with interest at 1-1% per 


upw an 
either 


interest « pereW* « u * rt ^ v 
September. 31 December. *1 Mina, 
and SO Jane. Pfes »« tnalw 

payable to Cheshire COonty Ceuf*e*i 
and specify wftemer «r not yoo ■rich 

to bm cht lixetest paid orovi or jwt 

of income tax and send K to the 
County Tiww. Hail, 

rahhe 


Cheshire fT«I. Chester 246T8 Ext. W>. 


CAERPHILLY BONDS 

10iS 


►fin. £3JDOO 


Repayable on 
30 Sept. 1974 

AbpIV to Treasurer 

<F1 CaerphnivUDC 
Council Offtcns. 

CaerohUfr. Glamor- 
gan, CFB 2WX. 


FINANCIAL 

MANAGEMENT 

Japan 


ACA 


This is an important opening with the 
young rapidly growing subsidiary 
organisation of a major U.K. pharmaceutical 
group. This financial management role will 
include controlling and developing the total 
accounting activity but particular emphasis 
is placed on his contribution to the 
formulation and implementation of the 
overall business strategy. 

The man appointed will be a qualified and 
competent accountant (aged around the 
30 mark) who hasar lease five years’ 
broad-based commercial experience — ideally 
in an overseas pharmaceutical marketing 
operation. He will demonstrate strong 
nggoHariTig skiffs, a shrewd entrepreneurial 


stzeakaztdabove«ntheahihtycoproduce- 
tnailft in 9 tf f T — > The, 

successful candidate will spend sometime 
■with the UJC operation before taking up 
residence in Tokyo-.Sakry and the 
additional benches arq those normally 
associated withal 

(PA. 


Replies will be forwarded direct, unopened and 
in confidence to the client unless addressed to 
our Security Manager Ustaigcampames to 
which they may not be sent* They should i nckf d e 
compreha^ve'eareer details, not refer to 
previous correspondence with PA and quote the 
reference an the envelope- 



PA ADVERTISING LIMITED, " 

2 Albert Gate, London SW1X 7JU.TeL* 01-2356060 


County Sore g b of 

DO NCASTER — BONDS 

4Aln/ EXPIRY ANY 


1st JAN 1975.76 
No expenses . 
MIN. £500 Trustee Security 

Details from Borough Treasurer, 
Hall Gate. Doncaster. 
Telephone: Doncaster 4041. 



CINEMAS— (Cont.) 

ODCON. Haymarfcet. C930 2738/2771). 

Georpe Sepal. Glenda Jackson. A TOUCH 
Of CLASStAA). Cont. Prog*. 2.00. S3S. 
6.15. 8.30. Future 2.10. 4.25. 6.40, 
9.00. Fully Air Conditioned. From 
tomorrow SLEUTH iaa> transfers from 
odaon Marble Arch. not Office Now 
Open. 

ODION LEICESTER SQUARE. (930 6111J 
Roper Moore as James Bend in Live 
AND LETT DIE LAX Cent, progs. 12.40. 
3.10. 5.45. 8.25. Feature l.oo. 3-35. 
. 6.10. 805. Royal Circle Seats Bookable. 

ODCON. St. Martin's Lane <836 06911 
181 IX Barbra Streisand up THE sand- 
box (AAX COM. Progs. 22)0. 345. 6.00. 
820. Feature 2.05. 420. 625. B-55. 
Last Dar. 

ODCON, Marble Arch. (723 2011/21 
Laurence Olivier. Michael Caine Ir 
Joseph L- Manklewfcc' film O. 

SLEUTH (AAX Sep. Progs. 3.00. 0.00' 
All seats bookable. Last Day. 

PARAMOUNT. Lower Regent sl 639 6494 
THE DAY OF THE JACKAL (A). Progs. 
2.15. 5.15. 8.15. Sen. Paris. All seats 
bookable. 

PRINCE CHARLES, LNc. So. 437 8101, 
LAST TANGO IN PARIS UO Seo. peris, 
dfy. (Inc. Sun.) 2. 45. 6.15. 9.00. If .45. 
Box Ofbce OPEN DAILY. Alt Mats 
bookable. 

RIALTO. 437 3408; FIST OF FURY UO. 
Proas- 130, 3.40, 5.55. ,0.10.. .. . 

SCENE 4. Swiss Centro, Ldc. Sq. 439 4470 
THE CANTERBURY TALES OCX Sep- 
gvtt. dMJIMj^Sunj 12.30. 3.00. 6.15. 

STUDIO ONE, Oxford Circus. 437 3300. 
NOW SEE JAN.MICHAEL VINCENT In 
Walt Dlsmv's THE WORLD'S GREATEST 
ATHLETE (uX Press. 12.15. 2^5. 525. 
8J>0 p.ib. 

STUDIO TWO. Oxford Circus. 437 3300. 
THE DISCREET CHARM OF THE 
BOURGEOISIE (AAX Profits. 1-40. 3.S0. 
8.05. 825. 

UNIVERSAL. Lower Regent SL 950 0944 
JESUS CHRIST SUPERSTAR (AX Progs 
2.00. 4.15. 6.30, 8-45. Late sbow Frf. 4 
Sat. 11-30 P-fli. Sen. Peris. All seats 
bookable. 

WARNER RENDEZVOUS, Ldfcs. Sauarc 
439 0791. MALCOLM McOOWELL in 
Llndaay Andenon'S O LUCKY MAN! 
CXX Sen. peris. Weekdays 2-00. 5.05 
8.10. San. 320. 720. Late Fri. anc 
Sat 1125 p.m. All 8ookabte. 


naidUK nt»i w. w r a i 

Jane Fonda. Donald Sutherland STEEL- 
YARD- BLOCS OQ -Prow today only '2-OS 
4.10, 0.15. Uti Frl and SaL 11.00 P.i*. 


BOND DRAWINGS 


AERIAL SURVEY NAVIGATOR 


Beirut-based aerial l urrrv earroar* 
has immedUle vacancy far evai^-enied 
navigator and photographer lor opera- 
tion throughout Middle Cast and Africa. 


Please aooiy to A2ROPREC1SA, 
BEIRUT. LE6ANON. POB 5243. 


SECURITIES CLERK 
WANTED 


Bv Guarantee London Trust Company 
Limited for their West End Branch. 
Salary negotiable to £3.250. Applica- 
tion giving foil details of career to 
date to: 


9 Durvreston Street 
London W)H 2BX. 



COURSES 

1 


Senior Dealer 
Deposits 


Leading City Merchant Bank 


One of the City’s most prominent and respected Merchant Banks 
seeks to appoint a capable and well -experienced Dealer to 
assume a senior position in its expanding Currency 
Deposits Team. 

The candidate should ideally be in his late twenties and he 
should be well versed in all aspects of Foreign Exchange and 
Currency Deposit Dealing. Combining the concept of recognised 
Banking practice with profit consciousness, he will possess 
the ability to develop and control a high volume of sound 
business. Moreover he will be expected to promote further the 
cordial relations currently existing with the Bank's many 
clients. 


The poshion offers considerable opportunity for a potential 
Banker to discipline his practical and personal qualities 
towards the ultimate goat of a Senior Management appointment. 

To discuss the position in further detail and in the strictest 
confidence, please write to. or'telephone: Norman Phiipot 
(Managing Director) on 01-405 3493 


STOCK EXCHANGE MEMBERSHIP COURSE 


Comprising TECHNIQUE OF INVESTMENT, STOCK EXCHANGE 
PRACTICE, INTERPRETATION OF COMPANY ACCOUNTS AND 
BALANCE SHEETS, TAXATION. 

offered by 


SOUTH WEST LONDON COLLEGE 


Tooting Broadway. London, S.W.17. Tel. 01-672 2441 
(adjoining Tooting Broadway Underground) 

Open to suitably qualified applicants from: 
l. Stock Exchange Member Firms. 2. The Financial Institutions. 

Two Identical one year COurj-i a-r run —A DAY RELEASE from 9.30 to 5.30 
each Tueteav. September 1973 tr May 1974. Cast £12. And EVENING COURSES 
from 6.20 p in. to 9 30 o.m. earn WKjfidOJv and Thursday. September 1973 to 
May 1974. Cost £7. 



CHARTER CONSOLIDATED LIMITED 


Notice to holder* of 5", convertible 
wrtUKUrcd loan stock 1984 
INTEREST PAYMENT NO. 9 
NOTICE IS HEREBY GIVEN mat the 
loan stock register 21 the Company wll 
be CLOSED from 17tn to 20th September. 
1973 both days .nciu»'«e. and na: 
warrants m pavmcne o* interest in respect 
ol the hair wear ending joth September. 
1973. amounting to £2.50 -.less Mi at tne 
basic rate' per £100 noimrai of loan stock. 
w>ll be posted on rnc 23th September. 
5974 to sioc 1 - Holders registered on 16:h 
Scptcmocr. 1 975. 

Sv Order of the Board 
CHARTER CONSOLIDATED LIMITED 
E G. RudUnd 
Assistant Secretary 

London Olticc: 

40 Hoi born Viaduct. EC1 P 1Aj. 

4th Scotcmber 1973 


ELDER SMITH COL BS8 ROUGH 
MORT LIMITED 


NOTICE IS HEREBY GIVEN that a Final 
Dividend at inr rate cl 7 per cent, on 
tne Paid-L'e Capital of the Company (thus) 
making, with, 3«o interim dividend of S , 
per cent. Bald 4th Mav 1973 a tool 
distribution of 12 Per ceil, for the year 
:o 30th June 19731. has this day been 
declared payable on 7 2th November 1973. 

The Registers of Members and 
TransJers Books will be closed "rom 11m 
to 12th Octsber 1973. both dates, 
inclusive, lor the Purpose of determining > 
entiticmems ro the Final Dividend. 

Bv Order or the Board. 

S. C. OLIVER 
Secretary- 

Adelaide 4lh September 1973. 


HIGSONS BREWERY LTD. 




Banirif^Dtvtelon 

Lloyd Executive selection Ltd 

Albance House. 23/30 High Hotoorn London WCTV 6AZ 


I NOTICE IS HEREBY GIVEN :*,a- tr* 
j Trarsler RMnifiS in r«D«: o' 6 
Unsecured Loan Stock '2 00 2 00 5 w.il 
■ be CLOSED from the I7'*i Septemoer is 
| 'He 29th September 19T3. tstn dates 


NOTICE: 

'YORKSHIRE REGISTRARS LIMITED have 
oecn aoppirfed. wish ehem from »« 
October 1973. as REGISTRARS to the 
above Company. 


ncluj-ve 

Bv Order a! :.ie Bpard. 

G. W. PARSONS. Secretary. 
127 Dale Street 
Liverpool L2 2 J J 
s:h September 1973. 


PLANT AND 
MACHINERY 


J. W. CAMERON 4> CO. LIMITED 


APPOINTMENTS WANTED 


INSTITUTIONAL SALESMAN 

Age 30. fluent German. French with broad Europ-an experience 
and contacts, also good London institutional clientele, management 
experience and professional brokerage qualifications Wants good 
position in selling or investment management with e.g. London 
Merchant Bank. Write Box T 2579. Financial Times. 10, Cannon 
Street. EC4P *BY. 


I NOTICE I s HEREBY GIVEN -rat Qi-cir.arv 
I Sn»-c*ioid—s or the f«,utr af ;•><? saw - . 
. oa"v at the -rime o' on trie - air, 

, Lrc'-nitc' iff 5 #f'l rec -c '.he I— rr n 
. DiiKfcnd to be njid on the 3‘n OttOPc. 
1973. 

B- Ordt- -fc Ba-i'd 

G USHER 
aetretl'V 


FORK LIFT TRUCKS secondhand and re- 
ca-u-noned Choice pr to, Coventry 
C'fma,. curk. Lansing Sagnjil. Yale. 
Car,»eva"<e- Hvster. Lancer Boss: 
D-csei E4ec:r>e and Gas operated. Peadv 
'c .rrmvoaie delivery. List, sent on 
reouest. B.rm.nbnam Fork Lift Truck 
Ltd . 021-22T-S944 3. 


NOTICE OF REDEMPTION TO HOLDERS OF 
COURTAULDS INTERNATIONAL FINANCE N.V- 


91% GUARANTEED LOAN DUE 1985 
UNCONDITIONALLY GUARANTEED BY 


COURTAULDS, LIMITED 


NOTICE IS HERESY GIVEN that pursuant to Condition 5 of the turn 
and carrdlUom of the Loan and Clause 2 of the Trust Deed dated a Of w 
5 Hi day of October 1970 between CourtmukJs International Finance N.V_ “the 
Company ”, Coartaufdv Limited, “the Guarantor". Lloyds Bank Limited, 
-the Trustee “ the Bonds bearing the following serial numbers have, been 
drawn for redemption on 1st October. 1973 by operation of the Staking 
Fund at the redemption price of 100% of the principal amount thereof.- The 
redemption payment of each Bond drawn for redemption win become due and 
payable on 1st October. 1973. Interest on each such Bond will ceeao to 
accrue on and after such date. 


76 
510 
828 
1108 
1492 
1973 
2349 
2624 
2865 
3209 
3625 
3953 
4241 
4562 
4874 
5093 
5516 
5923 
6477 
7255 
7609 
7946 
8359 
8857 
9318 
9697 
10038 
10506 
10938 
11521 
11945 
12393 
12689 
13302 
13497 
13726 
14435 
14712 
1491 0 
154B3 
15855 
16215 
16640 
1724D 
17687 
1 8293 
18741 
19105 
19304 
19689 


90 
527 
851 
1183 
1526 
1951 
2365 
2658 
2878 
3255 
3635 
3984 
4308 
4565 
4902 
5210 
5527 
5947 
6511 
7311 
7775 
8103 
8364 
8928 
9320 
9699 
10047 
10515 
11114 
11564 
12116 
12394 
12725 
13319 
13510 
13804 
14522 
14726 
14929 
15500 
15875 
1 6220 
16789 
1724S 
17725 
18321 
18747 
19113 
19432 
19714 


104 
540 
862 
1233 
1595 
2052 
2358 
2666 
2390 
3280 
3636 
40! B 
4325 
4647 
4908 
5261 
5549 
5955 
6537 
7323 
7831 
8114 
8429 
9075 
9588 
9706 
10145 
10530 
11153 
11746 
12T36 
12502 
12761 
13335 
13524 
13827 
14574 
14746 
14954 
15S29 
15899 
1 6345 
1 6837 
17302 


1TS tS 


las: 

18774 

19135 

19501 

19747 


124 

566 

891 

1277. 

1652 

2063 

2408 

2670 

2924 

3308 

3685 

4050 

4331 

4663 

4938 

5399 

5614 

5989 

6550 

7362 

7849 

8126 

8439 

9154 

9442 

9738 

10204 

10539 

11154 

11747 

12139 

12SS7 

T27B1 

15346 

13548 

13835 

14S92 

14781 

15124 

1SS35 

15939 

163B2 

16883 

17350 

17833 

18354 

18818 

19166 

19505 

19772 


16S 
592 
922 
1290 
1703 
2071 
2439 
2685 
2952 
3465 
3690 
4109 
4360 
4665 
4061 
5400 
5667 
6033 
6566 
7464 
7856 
8198 
8560 
9180 
9464 
9748 
10323 
10697 
11 IBS 
11779 
12241 
12616 
12814 
13351 
13563 
13891 
14642 . 
14792 
1526S 
15605 
1S956 
16496. 
16930 
17505 
17865 
18376 
18930 
191 BO 
19527 
19774 . 


186 

606 

927 

1370 

1705 

2173 

24S1 

2702 

3103 

3502 

3706 

4130 

4383 

4680 

5013 

5423 

5712 

6093 

6693 

7475 

7866 

8249 

8673 

9217 

9497 

9757 

10349 
107 13 
11284 
11783 
12244 
12631 
12923 
13359 
T3610 
13952 
14651 
14802 
15289 
15625 
15983 
16521 
16997 
17537 
17882 
18485 
18947 
19234 
19542 
19787 


187 
622 
948 
1403 
1709 
219S 
2506 
2755 
3106 
3587 
3721 
4173 
4401 
4684 
5024 
5457 
5776 
6226 
6717 
7490 
7911 
8257 
BS91 
9221 
9554 
9765 
10359 
1074Z 
11360 
11798 
12287 
12639 
12967 
13422 
13621 
14166 
14657 
14832 
15364 
15640 
16023 
16542 
17030 
17610 
17975 
18499 
1901 1 
19258 
19544 
19900 


189 

663 

961 

1431 

1727 

2199 

2SZ7 

2783 

3128 

3595 

3800 

4177 

4414 

4734 

sosa 

5480 

5783 

6261 

6912 

7*97 

7914 

6264 

8743 

9241 

9800 

9845 

10399 

10784 

114S3 

lies* 

12355 

12677 

13075 

13429 

13650 

14177 

14667 

1*877 

13379 

15672 

16036 

16589 

17045 

1 7640 

17977 

18539 

19036 

19380 

19552 

19941 


264 

707 

1024 

1474 

1759 

2219 

2569 

2625 

3181 

3596 

3824 

4196 

4429 

4747 

5072 

5472 

5823 

6327 

6935 

7592 

7918 

8288 

8750 

9242 

9640 

9911 

10424 

10812 

11465 

11884 

123S7 

12684 

13120 

13481 

13651 

T4199 

14679 

14880 

15586 

15733 

16039 

16618 

17152 

17654 

18209 

18S4S 

19070 

19284 

19827 

19952 


414 
798 
1071 
1464 
1812 
2296 
2591 
2835 
3200 
3611 
3874 
4198 
4516 
4851 
5086 
5512 
3904 
6476 
7167 
7604 
7942 
8344 
8848 
8298 
9659 
9993 
10460 
1 0821 
11461 
11925 
12364 
12685 
13223 
13462 
13707 
14272 
14682 
14891 
15437 
15819 
161 IT- 
16629 
17211 
17880 
18258 
18575 
19071 
■19296 
19631 
19963 


The above numbered Bondi w. II be redeemed at me principal, oftces of 

Chemical Bank-. 20 pine Street. N» York. New York 10015. u^A.; Deutsche 
?5 n « .JjRBhofttrasw 5-T1. Fr*nkturtl»4aln. Germany: Credit Lyonnais. 

19 Boulevard des Italians. Paris. France: Kredletbank N.V_ 7 Rue d'Arenbergl' 
Brussels. Belgi um: and K red tn thank 5A_ Luxambourgcoise. 87 Rue Notre-Dame.. 
Luxembourg, upon surrender of such Bend tor payment and cancellation. 


NOTICE 


The following bends previously called for re d w npti on 
presented for payment. 


have net as yet been 


933 

3082 

3005 

3982 

SOS 1 

5943 

6004 

0044 

604 5 

6148 

6989 

7077 

7110 

7149 

7186 

8543 

8550 

B5S0 

8995 

9057 

9482 

9484 

9488 

9S41 

10704 

137SS 

14949 

14968 

15002 

1S034 

1584* 

19474 

16308 

76578 

17660 

1847B 


5158 
61 67 
7195 
9081 
10706 
15371 
18482 


5181 

6526 

7199 

9465 

10720 

15S94 

19061 


5530 5559 SS75 

6850 6859 6864 

7227 8389 8393 

.9470 .9475 9479 

10788 10807 13221 
15398 15372 T5574 
19065 19074 19199 


Nominal value of bonds in circulation 319.071.000 tincluding bonds drawn 
_ r ?*" pa#n ,sl October. .973 end bonds not as yet presented for 


Dated: 5tfi September. 1973. 


CHEMICAL BANK on behalf of 
Courtautdv international Finance N.V. 


PERSONAL 


CLUBS 


NORDIC 1 


COPIES of the Fi-jnciat Siiicmmts ol 
■ne ahuvr named Cbmoanv. ea:eo 30» 
JLPC f jTS « ne ..tuiia&l- .'rcir — 

S G WARBURG & CO LTD. 
CouDon Depart— C r l. 

S Alb-an. H n ;# 

Go'd^m.lk Sl»w- 
LONDON tCJ* 26B. 

5m Semen-ber. 1973. 


EVE. Rrgcn; Srrcr: 23* 3007. A,.- Cond. ■ 
Lavish i_ S9c!U;uUr ■' L-h ind_L:t Lib '' j ■ 


IT. Fee Cock la 1. Dinner. Champagne. | 
Brand' and CoBie. C6 95 or 4 la earth- 


GARGOYLE. W.pn nw dxrer 11 o.m. 
sjO a ". Car: ?:>-ip:e43- Mida't-J a-m. 
69-70. Dean 5V«\ W 1 Res. <37 6453. 


Ssppficdantf maStd rhnnhhMt Ac L'K 
fren, LI 75. .She SJiarbrrn. Giant Sob, E3oc- 
ironhr Impute Showery nr Fin hL 10 »our 
letterhead for brodiurr*. ,Vn,6c Sauna Lid 
Dipt .IDT LnbminKRud Rcieitc Surrey 
iTrl:<AV5ti 


REVERSIONARY INTERESTS. SpCClaliHs 
for Sale. Monthly Auction of prime 
treaty. E. H. Foster and CrantdL 
6 Poultry London. C.C2, 01-243 1457 
I RREST1G6 FURNISHINGS BY BRUCE. 
Specialist designers and complete 
furnishers of execvtnr sottos, receptfoa 
areas, showrooms, luxury homes, dining 
areas and public concourse In this 
country and abroad. BRUCE * CA. 
LTD- e6-e7 Newman siren. -London. 
WIP 4AL. Toleonone 01-550 0462. 


REPUBLIC OF PORTUGAL 


DEBENTURE LOAN 81% 1967.1977 of U«1 5,000.000 


Hie redemption 00 1.10.1973 for whteh a son of U-S31.07S.OOO Is Planned, has 
1 partially repurchased at the Stock Exchange 

For the repayment of. the balance, that la UJLS1 .093.000 a draw was made in 


the presence of a Notary. 
Bonds listed Mow wdl 


Bonds listed 
as from- 1.10-1973. 


be, redeemable at par, coupon at 14.1974 and ox -a hr. 


1 

4 


9 

10 

34 

56 

75 

76 

77 

78 

79 

84 

as 


02 

97 

98 

170 

179 

. 107 

180 

189 

207 

222 

Z35 

237 

230 

262 

269 

325 

333 

371 

373 

499 

405 

437 

au 

472 

470 

503 

536 

562 

575 

579 

m 

581 

660 

663 

678 

684 

715 

7S7 

M 

978 

966 

1073 

1075 

1193 

H«7 

1223 

1237 " 

" 1230 

1205 

. 1289 


1312 


1323 

1353 

- 135* 

1376 

1367 

1399 

1481 

1482 

1490 

1514 

1532 

1626 

1333 

1507 

1508 

1509 

1605 

1645 


.46 


208 


1703 

1784 

1946 

2046 

2245 

2310 

2413 


2930 

265 


1706 
1819 
.1940 
2060 
2254 
2334 
2414 
2540 
2*70 
2727 
2799 
2895 
3086 
3137 - '3150 
3275 3276 

3354 
3404 
3567 
3631 
3777 
3930 
4052 

SHI M 

4462 4463 4489 


2653 

2721 

2796 

2686 

3065 


3349 

3402 

§645 

3759 

3922 

4038 

4130 


1713 ' 
1826 
1967 
2074 
2257 
234T 
2443 
2549 
2671 
2737 
2021 . 
2898 
3089 
3152 
3278 
3362 
3424 
3391 
3652 
3805 
9951 
4059 
4195 


1724 
163Q 
1965 
21 !" ‘ 


2270 

2356 


4597 

4670 

4772 

4064 

5193 

5326 

5479 

5684. 

5795' 


1722 
1827 
1964 
2130 
2263 
Z34Z 
2455 
2509 
2672 2678 

2730 2739 

2825 2835 

2971 297S 

3095 - 3101 
3176 3179 

3279 3296 

3366 3366 

3432 343$ 

3605 . 3619 
- 3653 3602 

3859 586* 

3932 3941 

4060 4063 

4199 4206 

4265 *266 

4417 4428 

as- 


1729 
1 890 
1986 
2202 
. 2273. 
Z356 
2471 
2617 
2B79 
2740 
2844 


270 
400 
.513 
582 
721 
1083 
.1239 
1325 
1415 
1546 
1653 
1745 
1921 
1909 
2219 

2302 

2303 
2474 
2635 
2688 
2741 
2951 


53 

81 

156 

209 

279 

433 

517 

596 


5914' 
60" 


5041 

6169 

6279 

6799 

6907 

7018 

-7209 


7383 7365 

-7444 7469 

7502 7598 

T72T 7723 

J IM 7048 
001 BIOS 
8192 8203 

8296- 8298 

8434 8474 

. 8801 - B60Z 
■8761- 8783 

0808 8893 

9057 BOSS 
9174- 9175 

9275 9307 

9533 . 9534 
9634 9635 

9691. 9695 

9776 9786 

10004 10013 

10147 101SQ 

10245 10246 


10503 
11030 
11297 
11381 
11674 
11788 
11933 
12014 
12102 
12289 
72462 
12546 
12797 
12932 
13045 
1 31 M 
13371 
13*53 
136*0 
13692 
13800 
13942 
14013 
14103 


10511 

11039 

11323 

11573 

11675 

11789 

11934 

12021 

12112 



3000 30Z0 

3102 3103 

31 ST 3206. 
-3310 -3313 

3379 3360 

3440 3462 

3620 " 3623 
3605 3716 

3872 3685 

4010 4018 

4O0Z 4117 
.4216 4225 

4267 4260. 

4433 4434 

4500 4502 

4852 4853 

4707 4719 

4797 4821 

5136 51*5 

.5230 5266. 

536* 5*14 

5543 -5550 

5772 5775 

5847 5840 

5998 5999 

6127 -6196 
6T99 6216 

6422 6656 

6842 6066 

6967 6970 

7083 7097 

7234 7236 

7380 7381 

7559 7565 

7619 7655 


1170 

1258 

1342 

1454 

1554 

1883 

1762 

1920 

1993 

22Z1 

2303 

Z309 

2526 

2636 

2693 

2743 

2853 

3025 

3106 

3222 

3322 

3385 

3463 

3627 

3742 

3890 


. 54 
82 
162 
210 
331 
434 
530 
626 
730 
1181 
1282 
1345 
1474 
1556 
1697 
1763 
1929 
2022 
2229 
2304 
2404 
2520 
2637 
2694 
2745 
2062 
3034 
3118 
3231 
3328 
3*00 
3519 

333 

3906 

3??5 


55 

83 

172 

217 

Si 

S 34 

59 

751 

1182 

1203 

1350 

14B0 

1568 

170C 

1764 

193E 

203E 

2232 

Z30E 

2407 

2529 

2652 

1?7C 

2670 

3049 

113 

12c 3 ! 

3547 


4021 
4116 
4228 4246 

4270 4270 

4451 . 4456 

4612 4069 

4657 


3921 

4028 


3121 


4656 

4734 

4826 

5160 

5299 

5446 

6592 

5778 


J11S8 11159'.' 11160 

V|3«7 


12290 12291 

12464" 12470 



125*7 

12799 

12942 

13059 

13202 

T3SB4 

13458 

13621 

13723 

13802. 

13945* 

14023 

141 25 


12472 

12660 

12861 

12960 

18097 


14109.-14201 
14323- 14330 
14425 14*35 

14621 14626 

14762 14775 

14913 14944 


11343 IT 345 
1 1 575 1160* 

11688 11692 

11796 11799 

11948 -11959 . .. 

12022. .12023- 120 
12152 "12184 " 

12292. 

_ . _ 12477- 

12582 1 2635 

12800 12050 

1 2948 12959 

'3072 .13078 

13273 13292 

13395 ' 13409- 13*11 
13505 13529 13530 

13625 13827 13634 

1 3742 1 3743 13744 

13843 .13056 -13884 . 

13SS--!3SS 

141 30 . 14144' 14143 
14211 14215 14238 

143B7-" 14363 .14385 1 
74448 “ 1445Q ■ 14818 
14628 14659:* 14670 

14793 .14794 1479* 


7800 
7882 
W« 
0227 
. 8398 
8496 

•uu 

8956 

9110 

9252 

9464 

9589 

9865 

9723 

9999 

10105 

10239 

10314 

105*8 

11178 

11352 

11611 


7801 
7884 
8150 
8241 
■41 1 
8555 
8674 
883S 
9013 
9114 
9254 
9466 
9604 


14997 


9724 
9912 
10131 
10241- 
10315 
.10572 
11T9T 
Tt360 
11630 
11702 11729 

7 1 809 1 1865 

11908 11960 

12059 12060 

12**7. 72202 
*2303 12345 

T2S2T -72524 
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The Executive’s World 


The current proposals^ on inflation accounting could be highly dangerous, argues John Kay, 

who-suggests that 

The historic cost principle must go 


^ViRmSH financial reporting. will' increased In step with the con- 

. ■' *ii adopt8 . 5* e sumer- price- index. Tie main 

\ , ra *t recommendations on inJLa- elements are the costs of food. 

5? f a rward clothing and housing. The price 
SLJ~® Accounting of the plant and machinery has 
T no **«* effert 0“ it at aO As a 
SS?®? 1110 committee guide to the cost of such equi£ 
* s sifting through comments sent m ent, -the Index is dearlv un 
■ ^ **£“*£? P»Poral*- The pro- reuabl? AT a |uide To A? Si 
. «asals require companies to of equipment used by any one 
.Viyepare supplementary accounts flrm/i t i ByktuaUv uSless * 

0t P 6 Of thS Trusted 

HI s?b;s 





, , . -JTheiv arp throo u onal provision out of retained 

if ‘anventional accounting becomes nanv^will ^avPtn th^' 

j l ‘iiflgcnyafp wh pn inflation ip pflDy will hflvc to fixplfllzi that, 

4 * l SSSS^ ”«lSSS' th0UBh “■ ^P«fl*tion pro*. 

£i v- md deht. Of th» +hrri ua p^’ sions do reflect inflation, they do 
, £&« n protabfy most* aware notjeflert it sufficiently. 

'sif the inadequacy of their 
QQ jjg^-^epreciation procedures. 

1 flio ; Depreciation 

■ U2 fl.V. Conventional depreciation 
iased on the original cost 
■me equipment involved. 




The actual provision made for 
replacing fixed assets is not the 
one made in the conventional 
accounts, nor the one made in 
the supplementary accounts, but 
another figure altogether. Some 
-1 B companies will no doubt do this 
of and their bemused shareholders 
As will wonder what purpose these 



If the present ASSC proposals on inflation accounting were to be adopted by ICL, above its 2903 system, 
the company's profits would fall by 500 per cent. 


proposals, be more than IS times 
the true gain. 

This is not the end of the 
story. The ASSC overstates the 
burden of debt repayment, but 
ignores the impact of debt ser- 
vice. House purchasers know that 
the main difficulty is not repay- 
ing capital but meeting interest 
payments. Inflation, by reducing 
the value of the money in which 
these payments are made, makes 
this easier. If we take proper 
account of this factor. Land 
Securities' profits are signlfi 
cantly higher than £9m. though 
by no means as high as the ASSC 
approach would suggest. 

ICL’s profits will be most re- 
duced by the ASSC proposals 
because the company’s deprecia- 
tion charge is high in relation 
to gross profits. The increase 
in depreciation provisions which 
inflation accounting involves 
turns ICL's modest profit into 
a substantial loss. The problems 
of accounting for computer com- 
panies are difficult, and I do not 
claim to have solved them. But 
It is interesting to see why ICL's 
depreciation charge is so high. 
It is not that data processing 


- w |* Inflation proceeds it becomes supplementary accounts serve, for some companies than for Companies with a high proportion convertible loan stock, eqniva- 


. -increasingly inadequate. But others may believe that their others. Some Industries tie up of their capital Invested in stocks lent, for practical purposes, to but rather that its econo- 

A prudent firm provides for accounts now reflect the in- a high proportion of capital in often finance it by debt, so Ordinary shares. The Unsecured 4* e js wort The relevant 

"" ^supplementary depreciation, creased cost of replacing assets, stocks. Distillers, a pioneer of although their true profits are Loan stock 1983 carries rights item in the ICL accounts is not 

Cll|C||,?Some have done so, but this is and it may be years before they inflation accounting, falls in this reduced substantially (when of conversion into 80 Ordinary simply depreciation, but aepre- 

^■iSSnot general practice. Companies discover they are wrong. category. The tobacco . industry stock appreciation is deducted) shares and it consistently sells ciatipn amd obsolescence. 

do not like making provisions A second shortcoming of con- ^ another example. Publishers they gain from the erosion of the for approximately the price of The normal justification for 
rhich rednce ' reported- profits ventional accounts lies in the aircraft manufacturers are real value of their liabilities. 80 Ordinary shares. The com- making depreciation provisions in 

.' i - ..when competitors are under no valuation of stocks. A bicycle also affected. Composite insurance companies pany derives no benefit whatso- excess of historic cost (that re- 

VSttUgattan to do the same. Many retailer normally holds in stock One tricky question is raised benefit in a slightly different way. ever from the annual erosion of placement emits are rising) is 

...‘seem to hope inflation will just 10 bicycles worth £10 each. One by these considerations. It may Tbe . currency in which they the nominal value of this stocky largely inapplicable to ICL. Its 

■* •• vgo away. Provision for supple- year, prices rise by 10 per cent, be that the price of bicycles has receive premiums is more ^ t equipment becomes obsolete he- 

men tary .depreciation is not ' - ..... 

rj- accepted by the Inland Revenue to buy new stock at these new generally, in computing tne ~ of mortgages ana tmsecureu loan „ 5 „ 

*■ -5® *° he ”* de from “Sto p™®. ?? retailer raises retailer’, -tree- prtffit, ^oulj rtoclS^ie compel., will gain JSt 


.1 


•Pie- year, prices rise by 10 per cent, be that the price of bicycles has The rest or Land Securities’ 

not and realising that he will have risen more rapidly than prices t 5u.«S! irency long-term borrowings are a range 

ame to buy new stock at these new generally. In computing the which ^y^p^claims.^^ of mortgages and unsecured loan “ 

i to be made f 

taxed profits. 

' Different firms are affected in all his initial stock, and has just results from the general price W1U X currency in which these debts UB,t 

.different ways. In some Indus- enough cash to buy 10 new bikes, increase, or should we subtract 'l' 1 * ich , £fJ ,I 3 6en ^ will be repaid but the ASSC pro- „V ian ir ? creas ® 

‘•fries, technological advances may But his accountant points out the profits which, accrue from the ° l L,?® JSff posals enormously e«nggp£»tP o bsoIe g c e n ce. If new equipment 


iT 


:h^.Oc — « 


stop equipment prices from that he has Increased his profit full rise 
' rising. In others, virtually margin on each bike by £1 and price 
~ obsolete plant may only be used the taxman demands half of that retail 

■’• “ because it is already there. The in Corporation Tax. His share- per cent. « « coaonues ax xu per cent, me , pr „ fa ,, G Thprp nT _ h0 Ki w nn 

: .effects of currency changes may holders expect some of his difference between the two . nwo , . annual addition of profits (under probably no 

-T. V ’mean a steep rise in W cost of “profit" also. So his extra £10 methods may be very great 
. -replacing equipment But in disappears, and he can now Two views are possible. In an ?? e sported molts of n umeMus of the debt The company would ^r^ve cb^^Sd P SeS^fties 
-t every case, changing prices will afford to buy only nine bikes at ingenious compromise, the ASSC ^moanies^ ?he larEest^aSS be expected to credit itself with and ICL bemuse these MmDani es 

*“ .have effects which historic cost the new pnee. As inflation con- manages to take both of them. SSnSScurities. 1 ^ whose Drafits this item every year for the next because these comp^iies 

*, .depreciation wiU conceal If care tinues, his stock will continue -to When the price of current assets Smf^ S bS«(M>er cen^mid 25 y ears - ^ credit total would TSc DroSmsalf ire 

•is not taken the result may be diminish; until he has only one goes faster than the general price Tr ™ 0 £ y iSSr P S«» wiiH be more than twice the value of in the 

' - i - ...uneconomic or uncompetitive bicycle left, on which he can level, the gains will be included co m oSSs Se debt The alleged “.decline Ss' acSiinte arJTrSbaWv 

pricing, or an erosion of the com- cycle down to the labour in profits. When the price of by 500 per cent in real value ” of the debt is far f 1 ^ SHS? 

•;r pony’s fixed assets. exchange to look for a new job. fixed assets goes up faster than Dy 000 per cent * greater than the debt itself! | ES££ nnmnanl 

' .The ASSC recomme^ations with inflation, firms earn the general price level, ttwmlns . Of course, thU is nonsense. If Sll^e^ffitim idju^ 

. will not help a<»mpaiwti> avoid paper profits because the book FallSLCIOIlS one does not repay a debt until supplement I suspect Sat this 

• • these dangers. The ASSC says value of their stocks increases. |sbard to defend inconsistency of iggg, its effective burden is much will be true more generally 

;. ;= depreciation provisions should be although the quantity of goods in this kind. Last year. Land Securities ] ess than the nominal amount of W A mwe fundsSenS y ‘re- 

the warehouse or the physical Increasing depreciation pro- made a profit after tax of £9m . ^ debL Thus Land Securities’ appraisal of the role and purpose 
volume of work in progress may visions < and subtracting stock Almost half of this is attn- liabilities, because they are so of financial statements is needed, 
not increase at all. This effect appreciation will normally butable to ‘ transfer from capital long deferred, are considerably Basically, there is little prospect 
has long been recognised, in reduce reported profits. The reserve relating to development Jess onerous than they appear of more useful or informative 
computing the gross national or third correction, which concerns properties ” and taxation ^ conventional accounts. If the financial reporting until the 
domestic product. Stock appre- debt, wUl normally increase adjustments relating to previous company invested £20m. at cur- historic cost principle is jetti- 
ciation (which reflects the mfla- profits. When ^inflation is rapid, years. Under the ASSC pro- rent interest rates, it could accu- soned. Managers, investment 
tionary rise in the book value of it is £ wise buy gO(Kte ana to posals, _ite proms nse very m ulate enough, to. repay their analysts and economists want to 
stocks) is 'subtracted- from com- ^et into debt while doing so. substantially because of the £274 xh. of mortgages and loan know what assets are worth, not 
panies’ reported profits. At one CompaniM benefit from ^e cmnpany's extensive gearing, stock as they fall due. But since what they used to be worth. If 
time this was a fairly small item, erosion of the real value of tneir About 40 per cent, of total ^jj e debts are smaller than they change were made the need 
In 1961, net company -profits debt wnee money to repay capital employed is long-term seem, the benefits which the com- for separate “Inflation account- 
totalled £2 , 2 9 lm. and stock pie debt is constwitly decreasing debt and the annual decline in p^y derives from their decline ing ” would disappear, 

appreciation was put at £123m. in real value and is mcreas* the purchasing power of this ^ ala n smaller than they seem. The author is a Fellow of Si. 

But in 1970, net profits were mfily easy to earn. debt (over £400m.) is consider- 1 estimate that the apparent addi- John’s College, Oxford, and is 

£2.934xq, and stock appreciation This factor particularly helps able. tion to Land Securities’ profits on currently doing research 

£746m. , companies with highly geared This argument is fallacious. ^ account would, under ASSC inflation accounting. 

This problem is more serious capital structures like breweries. About one-third of the debt is 
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We won't pretend it's easy 
. to find a bottle of Delaforce 
His Eminence's Choice. 

- This superb old Tawny Port 
.has a habit of finding its way 

into only the most exclusive 
restaurants, the most reputable 

- wine-s tores. 

So whether you consider it 
worthwhile to persevere in 
your search for His Eminence 
largely depends on how easily 
you're satisfied. You can settle 
for one of the many cheaper 
Ports, or you can make your 
choice His Eminence's -one of 
the select few. 
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YOUR BUSINESS PROBLEMS 

Tax on rental 
income 


BY OUR LEGAL STAFF . 

In 1971/72 1 formed a company proper share in tb® 
to receive rents and pay expenses of the company, while leavine 
applicable to flats in a building the equity (after satisfying jour 
1 bought, in which I live. The demands) in the hands of the 
Tax Inspector claims that I shareholders, 
personally should be taxed and . ' , 

An insolvent company 

fiats have not been leased to the & company In which I had 
company as, unless they are deposits became Insolvent some 
leased tD or owned by the years ago, but I bave own 
company, it is difficult to see how unable to find out what fa 
the rental income could be happening and the last corn- 
regarded for tax purposes as that mnnication I received was dated 
of the company. October 31, 1971- Is there not 

A a statutory obligation * 0 se tm 

pflllh and 3 notices of AGMs and reports to 

UIUU allu a creditors? What steps can I 

dividend unfortunately you do not state 

what the letter dated October 31, 
The report and accounts of a 1971, says, nor do you say 
club of whieh 1 am a shareholder whether the company is in 
does not mention dividends as liquidation. If it is not . in 
being on the agenda for the liquidation there is no obliga- 
AGML is this correct? If not, 1]on , 0 notify you of company 
is it possible 10 move that a divi- meetings unless you are a share- 
dend be paid? 1 also see that holder. You would be entitled 
numbers of staff, wages, eleu, are t0 not j ce 0 f creditors* meetings 
not shown. Is this type of com- jf company is in liquidation, 
pany not obliged to supply such wo suggest that you write to the 
information? secretary of the company at its 

We imagine that the reason registered address inquiring 
why the staff and wages are not what the position now is. A 
shown is that the number of staff search of the file at Companies 
is under 100; in this case the House might also yield useful 
provision of Section 18 of the ln^-nnation. 

Companies Act, 1967, do not , 

»w&- , .... A binding agreement 

The usual form of articles pro- “3 1 

vides that a general meeting can An employee signed an agree- 
declare a dividend not exceeding ment amongst other things to 
that recommended by the direc- work for 10 years for a company 
tors. Assuming that the articles as required, except that during 
of this company follow the certain hours he would work at 
common form, all tbat the his own private place of busl- 
absence of any reference to divi- ness. He further agreed “ after 
dead means is that the directors finishing with the company I 
have decided not to recommend would not do in any way any 
the payment of one. You would work or business that the com- 
accordlngly be out of order if pany directors can do"? Could 
you sought to move that one snch an agreement be enforced ? 

If freely entered into and 
signed without duress or compul- 
sion such agreement would be 
binding on the company and on 
the employee. He could not be 
compelled to work outside the 
hours stated in the agreement 
I want to participate in the If he fails to observe the terms 
growth of a company to which of the agreement the remedy lies 
I have been acting as a con- in damages— the court will not 
sultant but I am reluctant to specifically enforce a contract 
accept a small shareholding, as for services. You may be able to 
this could mean that no divi- obtain an injunction to prevent 
dends were declared. Have you the employee from working elsfe- 
any suggestions? where if you can show a breach 

We think that the solution to the clause ranietjog competi- 
your problem may be found in tion. but It is bkely that the 
the creation of some kind of Courts would hold the clause to 
preference shares which will be ™d as being too wide m its 
entitle you to payment of some scope, 
percentage of any profits made 

by the company, as shown by jv 0 legal responsibility can be 
the balance-sheet and calculated accepted by the Financial Times 
according to some clear formula, for the answers given in these 
without the necessity of the columns. All inquiries urill be 
declaration of a dividend. This answered by post as soon as 
is perfectly possible— although possible. No charge is made for 
onj unusual— legally speaking; and this sendee except in relation to 
you would thus be guaranteed a investment matters. 


should be paid. 

Participation in 
growth 


Conferences 


• Techniques of telephone sell- is the subject of a one day con- and the United States who wish 
«ne is thu subiect of a two day ference to be held in London to fly out of London to attend the 

S hT hPld In London on September ia The cost is £22 conference has been organised, 
conference to be held in London and y tatQKt details can be This includes a week in Singa- 

on September 17 ana is. me cost obtained from the Industrial pore, a week in Kuala Lumpur 
is £41.80 (non-members) and Society, address as above. and Penang and two days in 

further details are available • On October 2 to 4 there will Hong Kong at an inclusive price 
from The Industrial Society, be a three-day conference on of £750. The cost of the con- 
Robert Hyde House. 48 Bryanston Business Opportunities in the ference alone is £100 and further 
f 00 ®" t Pacific Basin. This conference details can be obtained from the 

Square, Lonaon, wm will be held in Singapore. Financial Times, Conference 

• Holiday and travel industry— An inclusive travel arrange- Department, 388 Strand, London, 

priorities for managing people ment for delegates from Europe WC2R OLT. 


How the 3M Microfilm 
System can solve 
yourVAT filing problems 

-at a very low price! 



With the introduction 
of VAT, all businesses 

hawtokeepfuH records ofsmes ana purchases 

for three years. It will cost you money 11 
you don't. 

Also,youTl use files more: customers and^ 
suppliers will ask you for copies to show their 
own Customs Inspector : perhaps because 
their own filing system is inadequate. 

The 3M Microfilm System provides a 
solution : i n credibly fast, compact, 
economical and secure filing. It copes with 
VAT as a conventional system never could. 

We can install a complete system of a 
microfilm camera and a reader-printer for 


A4 documents. Then,, with the new 3M 700 
Series Reader-PTmter/you can retrieve any 
document in seconds. And have a dry printat 
the touch of a button. . 

Find out about the SM Microfilm System, 
now. You couldsolveyourVATproMems 
overnight! 



It works like this : the 3M 161 'Microfilm 
Camera films documents at a speed of 1 per 
Becond, and the processed film ia stored m 
ffmail cartridges, each containmg up to 2,600 


F^Fot full details 

I Miss V. Carter, 

I 
I 

J Company- 
| Address- 


rrnm 

to: 


icrofilm Products, 

3M United Kingdom LttL, 3M House, 
Wigmore Street, London WlA 1ET. 

Name 

Position ' ' ' ' 


TheMiele44L 

Twice the price of a common waslng; 
machine. And worth it 


At £299 phis VAT, the Miele 441 costs just 
over twice the price of Britain’s most popular 
automatic washing machine. But then Miele 
have always been more concerned with 
excellence than, popularity. 

It certainly shows in the new 441 
automatic front loader. Whereas common 
machines axe lacquered, spray painted or 
cheaply enamelled, the 441 is enam elled in a 
unique way that actually fuses the enamel to 
themetaL So it won’t chip or yellow. And the 
metal itself is a full 1mm thick. 

Where many machines have only 
a few washing programmes and 
complicated controls, the 
441 gives you 15 different 
programmes including 
bio-soak - all simply 
controlled from a single 
knob. 

Instead of measuring, 
the water temperature 
with a haphazard time 
switch, the 441 uses 


accurate thermostats. Towards the end of the 
main wash, cooler water is added gradually so 
there’s no "cold water shock” to permanently 
crease non-iron fabrics. And when the wash is 
done, it’s spin dried at 1000 revs per minu te - 
so fast it’s almost ready to iron. Most common 
machines only manage around 500 r.p.m. Most 
common machines don’t have an electronic 
safety door lock. Most common machines don’t 
have a matching capacity tumbler dryer that 
you can stack on top. Most common machines ' 
weigh about 50 poundsiess because there’s 
less solid engineering to them. ' 

And most common - 
machines won’t last 
anything like as long 
as the Miele 441 either. 

All of which leads 
to this conclusion: 
instead of being an 
outrageous extrav- . 
agance, the Miele 
441 is an uncommonly 
good buy. 



The Miele Co. Ltd, Park House, 207-211, The Vale, London, W3; Td: 01-749 2463. 

r 

! Pleaaesend me literature aban t yo ur new 441 
f address of ay nearest Miele shtfwroom. 


I — 3|fl 
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NAME- 


I 

| ADDSESS. 

I 
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Consumers 
and prices 

THE VARIOUS business indica- If, as there is some reason 
tors published yesterday, silent to hope, the rise in commodity 
commentators on Mr. Heath's prices soon reaches a peak, the 
call for am turning growth, can strain on the balance of pay- 
be divided into those which have meets will be eased: the neces- 
been overtaken by subsequent sary qualifications to this state- 
events and those which are ment are that Imports of raw 
more directly relevant to the materials for stock may rise 
conduct of economic policy, once prices begin to fall and 
The former group comprises the that the continued growth of 
statement of the clearing banks exports depends both on the 
for the month to mid-August state of world demand and the 
and the movement of the amount of productive capacity 
foreign exchange reserve for available at home. The state of 
the month of August. The banks world demand is outside our 
report a drop in sterling control. The amount of produc- 
ed eposifs for this period despite tire capacity available to meet 
a sharp rise in advances, the export demand will depend 
latter due largely to the re- largely on the behaviour of real 
opening of the gap between personal consumption, itself 
bank lending and money market largely affected by the 
. rates, the former to seasonal behaviour of prices, 
and special factors. The latest ~ 
rise in the base rates of the Spending up 
clearing banks, however, took The fact that import prices 
place after the August make-up were still rising so steeply in 
da ^; . .. , , July means that there are still 

th to ar £,, Q dr ° P 7 ,- 3 k sizeable increases in wholesale 

the exchange reserve which „ * .. . 

took place during August has Md retai1 P nces i0 come « unless 
been similarly outdated by a ire controlled so strictly 
rise in interest rates delibe- under Phase Three as to depress 
rately brought about to meet profits to a point where new 
pressure on sterling. The drop investment becomes onattrac- 
in the reserve and the increase 
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the world’s trading system 
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BY IAN DAVIDSON 

EXT WEEK Ministers to give fully reciprocal conces- and Ingenious argument was the average of six national 

from most of the world’s sjons to the developed countries. This battle over words is less tariffs and thus haa tew very 
— - trading nations, includ- The other delicate point con- important for itself (since it extreme positions. In the event, 
ing some from the Communist ceras the relationship between ties nobody’s bands) than for the Americans got 
countries, will meet in Tokyo the trade negotiations and the what it implies about the trade with a 50 per cent cut being 
to launch a new round of trade reform of the international negotiations as a whole. Every the general rule: but this time 
liberalising negotiations. With monetary system. The French previous GATT negotiation has round the formula (or 
any luck, it will be a fairly have argued that the deprecia- been regarded primarily as an formulae) will be rather 
dull oc cas ion, and should tion of the dollar since March- industrial tariff-cutting exercise, different, 
certainly be duller than the has given the U-S- an excessive and the tradition Teached its In the first place, the success 
corresponding gathering at the . 
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in public sector foreign borrow- 


tivc. This must complicate the 


ing during the month together negotiations about the form of 
amounted to £158m^ less than Phase Three, but it should be 
the £272m. of the previous common ground between the 
month but enough to serve as TUC and the Government that 
a reminder of the external the rise in personal con sump- 
constraints on domestic policy. 11011 niust be strictly limited. 

A sizeable part of this drop Higher prices, together with 
must have been the counter- a reaction from the pre-VAT 
part of a balance of payments spending spree, have slowed 
deficit on current account down the growth of consump- 
Tiii - . tion considerably since the 

terms OJ trade Budget. The retail sales figures 

One of the main reasons for for July, on the other hand, 
the size of the current deficit now suggest not only that real 
is the sharp worsening in the consumption of food has risen 
terms of trade. The analysis for with the seasonal drop in some 
July shows that import prices prices but that the sales of 
rose by nearly 3 per cent, in non-food shops have begun to 
that month alone while export move np again. The consumer 
prices rose by only half as credit figures for the same 
much; compared with July of month show a similar trend, 
last year, import prices were up How fast and persistent this 
by 32 per cent and export recovery will be has yet to be 
prices by only 11$ per cent In seen, but it must play a part 
terms of volume, on the other of some importance in guiding 
hand, imports appear to be the direction of policy. We all 
levelling out (at least tempor- want continued growth. It is 
arily) after a sharp jump earlier over-rapid growth that is most 
in the year, while exports are likely to result in a damaging 
still gradually rising. stop. 

Now gas goes into 
the red 


OF ALL the nationalised rule was pointed out by the 
industries the British Gas Corporation when the code was 
Corporation had the best chance in draft Because the proportion 
of remaining profitable during of low-priced sales to industry 
ihe past few years of cost has been rising rapidly and 
iun&tiou and enforced price because, too, the gas tariff offers 
restraint. The arrival of natural inducements for high volume 
gas transformed the industry usage and for conversion to 
from something of a Cinderella natural gas, the average revenue 
among publicly-owned indus- the Corporation receives from 
trios into one of the fastest gas sales has been falling even 
growing and most successful, faster than average costs. 

In the event the industry has 
managed to stay out of the red -Balance 

HE* ° nl 5, l ls n fL pr ° fits Average costs would have de- 

i - arS * aV c clined much more bad it not 

averaged a^bare 1$ per cent of fceen ^ ^ sha _ upward 

in interestrates — the 

( C0 p ?v, n L n third factor contributing to the 
l r Corporation’s financial dif- 

was equivalent to only 0.6. per fiCT1 j£ es . The Corporation may 
cent of turnover. The margin haTe making considerable 
would have been fractionally ^ Qf ^ more arrange . 

°°i- b ft? i f °t ments now governing natlon- 
the gas workers dispute last alised industiy borro wing from 

Febraaiy and March. But it ^ banking Md bom 

would still have been in- afaroadf ^ the peak of its 
adequate and this year it is inv estmen t orogramme 

likely to disappear. At tins stage bave passed> ^ 

? " et ^ oss of perhaps £35m. to borrowings have none the less 
£40m. can be expected. risen and, partly because some 

nationalisation stock has had 
Unavailing to be redeemed, they are cost- 

Three factors have omtri- ing considerably more, 
buted to this outcome. The As a result the ludicrous 
most obvious has been the position has now been reached 
policy of price restraint which where the Corporation is ex- 
successive governments have pected to achieve a 7 per cent, 
imposed upon the public sector target return on its net assets 
industries more or less con- yet last year its total capital 
tinuo-jsly during the past seven liabilities cost 7.23 per cent in 
years. The Gas Corporation, interest and the Corporation 
like its predecessor, the Gas actually achieved a 7.3 per cenL 
Council, has asked to he com- return. Moreover, because the 
pensated for the revenue thus Corporation's accumulated re- 
made forfeit but these requests serves are tiny, the interest 
have so far been unavailing— charge alone absorbed the 
perhaps because the industry equivalent of a 7 per cent 
has managed to keep in the return. Over and above that, 
black. But now that the Prices the Corporation on Its own 
Commission has refused to sane- estimate ought to be making 
tion a 4-5 per cent tariff another 2 per cent a year so as 
increase this autumn — the first to cover asset replacement 
change in gas tariffs since Furthermore, the present 
January 1972 — a period of loss- degree of under-pricing in the 
making is unavoidable. gas tariff will hardly help ease 

The Commission's decision the difficulties the Corporation 
w:«s based cn a technically in will face in endeavouring to 
the present price code. Prices balance an exceedingly buoyant 
mav'be raised to cover increases demand for gas with the much 
in allowable costs but not when less buoyant volume of supplies 
unit costs are failing as has it has contracted for until the 
been happening in the gas substantial additional supplies 
industry- The difficulty that now due to come from the Fngg 
{could be caused by invoking this field start to flow in 1376. 
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start of the Kennedy Round ten 
years ago, when the proceedings 
were seriously disrupted by a 
head-on clash between the 
French and the Germans. There 
may well be a number of crises 
before the negotiations (some- 
times misleadingly known as the 
Nixon Round) are finally con- 
cluded; but the Tokyo launch- 
ing meeting ought to be reason- 
ably peaceful. 

The reason for this is that 
none of the major participants 
have got themselves boxed into 
an impossibly rigid position on 
the negotiations in advance. 

The Kennedy Round was based 
on an American initiative, the 
Trade Expansion Act, which 
proposed a 50 per cent, across- 
the-board cut in all tariffs; the 
Germans liked the idea, but the 
French did not, and they did 
not succeed in resolving their 
differences on the question until 
the negotiations bad been under 
way for several years. 

This time the Community has 
an agreed opening position, but 
it is phrased in such general 
terms that most of the im 
portant disagreements can be 
postponed until later. On the 
American side, the Trade 
Reform Bill is considerably less 
detailed than the Trade Expan- 
sion Act; and in any case, it 
still has not got through 
Congress, and probably will not 
do so until the beginning of 
next year. 

Draft 

diCClaratiOD trading advantage, and at their peak with the Kennedy Round of the Kennedy Round turned 
It has therefore been fairly insistence the Community which led to an average tariff moderate tariffs into low tariffs, 
easy for the Ministers 7 deputies countries have agreed that the reduction of about a third. At but even a 50 per cent, cut did 
to work up a six-page draft conclusion of the trade negotia- the same time, however, the not turn the highest tariffs into 
declaration on the general aims tions should be contingent on emphasis was swinging to other moderate tariffs. The Europeans 
of the negotiation, which should ** parallel efforts to set up a trade questions, such as non- are therefore even more deter- 
be approved l perhaps with monetary system which shields tariff barriers and agriculture, mined that there must be bigger 
modifications j in Tokyo. Each the world economy from the Not very much progress was cuts in the higher tariffs, pro- 
of the Ministers will be allowed shocks and imbalances which made on non-tariff barriers in ferably by aiming at a har- 
to make a little speech, lasting have occurred in the past few the Kennedy Round, apart from monisatkm of tariff levels, 
ten minutes but no more, and months.’’ a formalisation of new rules Curiously, the Americans 

the .conference will be asked for anti-dumping procedures, appear to be less hostile to the 

to set up an official Trade jVTnnptiirv and at last moment the idea of harmonisation than they 

Negotiations Committee, which ivAVlIIClttl j U.S. backed away from an used to be. It therefore seems 

will start work in October. And rpfnrm opportunity to set up a new probable that the tariff-catting 

then, at the end of the third * vIUI 111 international framework for formulae will include ' some 

day, everyone can go home. The Americans, on the other farm Production and trade. But element of across-the-board 
There are, of course, one or hand, want to use the trade there can be little doubt that cutting and some element _ of 
two problems which could negotiations as a way of reduc- these questions will be even harmonisation. The French 
disturb this smooth programme, ing the preferential advantages more . prominent in the new may resuscitate . their old idea 
In the first place, a fuss may of countries in, or associated negotiations. that all industrialised countries 

be made by some of the develop- with, the European Community; In I®53 the 2 major dispute of should aim to harmonise their 
ing countries, notably those so they want to make the principle was between the tariffs at 10 per cent for manu- 
from the Andean group, who monetary reform contingent on Americans, who wanted a 50 facturers, 5 per cent for semi- 
want more attention to be paid the trade talks. Since both sides per eent cut to be the general manufacturers, and zero for raw 
to their special needs. In fact agree that the two processes are rule, and the French, who materials, but other variants on 
the longest single paragraph of interlinked, it might be thought wanted bigger proportional cuts this general theme are of course 
the draft declaration is devoted that there need not he a in high tariffs than in low; the possible. 

to the needs of the developing serious conflict. But the phras- reason being that the U.S. had One of the reasons for the 
countries, and says explicitly ing of this link may neverthe- some very high tariffs, whereas increased emphasis on haimoni- 
that they would not be expected less be the subject of prolonged the Community’s external tariff sation is that countries with low 


Olivier Long, Director-General of GATT: a more political role in future ? 


or moderate starting tariffs are 
afraid that a repetition of the 
success of the Kennedy Round 
would leave them without any 
bargaining power in subsequent 
negotiations, by seriously reduc- 
ing their import protection. 
But the other consequence of 
the Kennedy Round is that few 
countries are prepared to en- 
visage another large-scale tariff 
cut unless it is accompanied by 
an improvement in the inter- 
national safeguard rules. 

If they are to reduce their 
protection against imports by 
another big margin, they want 
to know in advance that they 
can take effective emergency 
action in case their domestic 
market should be disrupted by 
a. flood of imports. This argu- 
ment carries more weight as a 
result of the extraordinary ex- 
pansion of Japanese exports to 
Europe and the U.S. in recent 
years. 

This safeguards issue could 
well turn out to be the most 
important chapter in the 
negotiations, after agriculture. 
The General Agreement on 
Tariffs and Trade, which has 
provided the framework for in- 
ternational trading rules ever 
since the war, contains a safe- 
guards provision in the shape of 
Article XTX But in practice this 
has proved difficult for anyone 
to invoke effectively, and the 
task of the negotiators will be 
to devise new procedures which 
will make safeguard action pos- 
sible to deal with real emer- 
gencies, but not so readily 
available that it offers an easy 
back-door for unwarranted pro- 
tectionism. 

But the key point about a 
new safeguards procedure is 
that it would have to he inter- 
nationally policed, to make sure 
that it was not being invoked 
too often or for too long by 
countries that ought really to be 
piking structural action, to im- 
prove the competitiveness of 
their industries, to retrain their 
workers, or to change their ex- 
change rates. In all probability, 
therefore, progress on the safe- 
guards question will lead to a 
more influential role for the 
GATT secretariat, whose func- 
tion has hitherto been relatively 
technical, and thus a more 
political role for the Director 
General of GATT. 

Reticent 


figure 


Whether Olivier Long, the 
present incumbent Is ideally 
suited to such a role is at the 
moment uncertain. So far he 
has been rather a reticent figure 
at the preparatory meetings, 
showing none of the taste of 
ebullient wheeler-dealing which 
was so characteristic of his 
predecessor, Eric Wyndham- 
White. But tHe negotiations 
proper will no doubt give him 
plenty of opportunity to make 
his presence felt 


Agriculture has aJwa* 
extremely difficult to ing 
a classic trade libesaliait 
tiation, because virtually 
country operates some* 
farm support policy, 8 
their policies are differ* 
task has not been mai 
easier by this year’s 
food prices. In the p 
harshest American con 
against the European 
m unity have been dire! 
the protectionism of th 
mon agricultural policy, 
practice the CAP hi 
prevented a steady in® 
U.S. food exports to th 
munity. and the force. 
Americas complaint hi 
further undermined t> 
year's decisions to block i 
of certain foods, if ot 
short periods. 

In the Kennedy Ron 
two sides came within - 
of establishing new inters 
rules for farm product!, 
trade, when the Commas 
posed that each country 
limit food production to 
tain proportion of consm 
At the last moment ft 
backed away from the 
because it thought the. 

muni tv was demanding^ 

a Self-Sufficiency Ratio, 
for itself. But now the- 
cans seem more interests 
SSR scheme than »n 
while food shortages hayi 
the Europeans rathei 
interested. 

Faro* trad 
oroblpms 

How this problem 
solved remains unci 
French would . . li 
nationally managed _ 
arrangements. a« they 
have: the Americans, ;'j. 
predictably, want to a 
removal of barriers 
British appear to be info' 
in the idea of permanent 
tional machinery for « . . 
with farm trade problems i ; 
is clear is that any dp'* 
new arrangements for a 
rural trade must impose 
on the latitude ofaiatwnal * 
policies. 

One conclusion stands e 
the negotiations are to 
success, they will have Or 1 
new international rotes > 
strengthening of iptem 
institutions for deittW 
tariff discrepancies. ■ wftl 
tariff harriers, with safi 
mechanisms, with the-* 
ins countries, and with * 
ture. This is the real pc 
contact with the reform 
monetary system, whieb is 
to include new rules Wrj 
changes and stronser -i 
tinns for managing v 

liouidity. The Kennedy 1 
wac perhaps the last/j 
tariff-enttms negotiation 
new round will be aWv 
management of the world) 
ing system — or should be. 
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MEN AND MAHERS 


A question 
of 

taste 


average sommelier (although, to a 75 per cent stake in S. Holland resources, but felt that if a-co- 
be fair to the wine waiters, their and Son, one of the largest operative organisation was to 
training concentrates much private cheese distributors in work it “ needed to be fully 
more on service and this country. integrated." So they set up an 

presentation). stitch els town claims to be organisation which put their 

Which brings me to the the biggest farmers’ co-opera- "working capital into one corn- 
You might recall that after spittoons, one per pupil in the tive in Ireland. Founded about P an y ( 10 which they all had an 
Maxwell Joseph’s Grand Metro- tasting room in stainless steel 50 years ago. it has some 4,000 et ^ uai stake), while reta i ning 
politan Group had taken over and each with its own tap. The suppliers, and a turnover of ° wnersfai P of the land which the 
the Truman brewing concern, it IDV men brought all their ex- around £30m. in a variety of then worked, 

found a genuine Gainsborough perience to bear when cboosing dairy products and bacon. In Neighbours who wanted to join 
painting hidden away among its and installing them. In the recent years, when the wide- were then taken in on an mdi- 
assets. But 1 suspect that words of Tim Ambler, GV’s spread dairy co-operative pro- ^ , P arCners hip basis, again 

Joseph is still not aware that marketing director: “ Plumbing duction system has been retaining ownership of the land, 
when he acquired International may sound a prosaic subject, but steadily rationalised. Mitchels- There are now 40 of these 
Distillers and Vintners last year anyone who has fought 20 others town has been one of the most partnership agreements — one 
he gained control of some of the to reach the spittoon, or whose forceful organisations in the former partner, Howard Dawes, 
most modern spittoons in the shoes have received what was country: within the past seven chairman of the Birmingham- 
world. intended for a box of sawdust, months alone, it has taken over based Neville Group whicb con- 

They happen to be part of a testify how vital it is to be four co-operatives. trols the G. R. Dawes merchant 

wine school operated by Gilbey aWe 10 reserve one’s concentre- But why come to the UJC? having joined the four 

Vintners, an IDV subsidiary', tion f or the wines." The EEC, it seems, and the original directors. For partners. 

The school was moved to a new ■ — ■ added support given to dairy t^ e Velcourt system has the 

headquarters three years ago _ . farmers already, is the main advantage that their share of 

after £50,000 had been spent on NaiTOW SQUGclK reason. “We believe we can t^ e Profits (split equally 
converting a former optical double out output in the next between themselves and Vel- 

factory in Westminster, and Five white-gowned gentlemen, ten years." says William court) counts as earned income 
until recently its pupils have laden with equipment, walked Wilmot. the company’s chief frent from tenants does not), 
been restricted to IDV custo- into one of the BBC’s many accountant. S. Holland, a third wilUe tte y retain vacant posses- 
mers and members of the wine external service departments generation concern, with a turn- 51011 (again unlike tenancy 
and spirit trade (some 1,200 a late the other evening and over °f around £4.5m. will, he agreements), 
year have been “ processed.”) started peering under desks and says : S iTe Mitchelstown a ready- Over the last two years, their 
But now it has been decided to poking into filing cabinets. But m ade marketing outfit In the. capital growth has been as much 
make the courses available to they weren’t looking for bombs. firKt “stance, this will help as 300 per cent, says Robin 
the public at large. They were the BBC’s Mice t* c K!e th e UJC market; but Bffalim, m anag in g director. 


as .“jras*! .a* » s 

^ Isation started .with 2.000 acres. 

and now has 12,500 with another 
__ j „ - . 800 in East Anglia. It is also 

• « ■ anu an tllgtisn starting an Australian company 

with 16,000 acres, and Mallm 
version talks wistfully about the time 


Clive Williams, a Master of Squad. 

Wine, and 23 years in the trade, ■ - — 

is in charge of the courses. He 

is, he says, particularly Farming HOteS Z 
interested in attracting women 

to them because M they now the insh co-ops 
either choose or influence the 

choice of about 40 per cent of a few months ago I wrote about 
the table wine drunk in this g unique deal which brought 

country.” And he hopes to together two Japanese com- . . 

avoid those w who just want the panies, a Philippine con- Nearer home, in the Cotswolds in wl i en K mlght 80 

opportunity to get tanked up— glomerate, and a local farmers’ another farming co-operative publlc ’ ^ on ‘ y compan y of 


because they will be dis- cheese, producing co-operative (of a kind) is also expanding. l4 s to do so. 
appointed." in Donegal. That was to supply This time the development is - 

Anyway the charge — £5 for a Irish cheese to Japan, and each domestic, taking Velcourt 

one-day beginner’s course or side had roughly equal shares beyond cereal farming in tne Cattv 

£40 for a total of seven days at in the equity. But now the West Country, into the . high-cost * 

the school— should see to that Mitchelstown Creamery, another vegetable production business " What does a Liverpudlian read 

problem. At the end of seven co-operative based farther south of- East Anglia. to his eat at night? Furry tales, 

days any pupil should know in County Cork, is getting a foot- Velcourt was started by four /'ll. 

much more about wine than the hold in the British market with fanners who wanted to pool their ‘ UOSBrU&T 



Whafeso different about 
the New Cumberiand? 


Your 
transport 

flows! 

As every T ransport Manager knows, road delays ~ 
are a dead loss, speed a precious asset In the New 
Cumberland, traffic is uncongested and transport 
moves freely. In every sense the wheels go round. 

Cumberland is at the centre of a network of key 
container ports at Clydebank and Liverpool on the 
West, Leith and Newcastle on the East. Travelling time 
from West Cumberland to Newcastle is only 2i hours. 

The new M6 motorway link has cuttheCarlisle- 
Man Chester run to 24 hours, and Cariisle-Birmingham 

to 4 hou rs. The now-famous ’Spaghetti Junction 1 has 
made It possible to travel between Carlisle and London 
entirely on motorways. 

So add to these plus-points the keen co- 
operation of the local authorities at all levels, and 
maximum financial aid from the Govern ment, and 
you’ll begin to realise how differentthe New 
CumberlandJs-andthe difference it can make to 
your business. - 

Write or ring Geoffrey Burrows, Industrie! 
Development Officer, The County of Cumberland, 

The Courts, Carlisle. Tel: 23456. 

The New 

Curnberland 

-who© the grass is greener 
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union battle flare 

From JOHN ELLIOTT, Labour Editor, Blackpool, September 4 
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E ® U J jU ? NT clJve given NUBE considerable help 
J h ?s doimnated the. in its fight for recognition from 

wmte collar unaon scene for the the clearing banks. Here in 
u_, f T yews, bas just Blackpool this week, the argu- > 

0n what may P^ve ment goes that NUBE could 
to be bis most difficult conquest have showed its gratitude to the “ 
After months, almost ru nning TUC by de-registering under 
into yean, of public and private the IRA in line with TUC policy, 
forecasts of an imminent break- If NUBE were to be “ taught a 
through into banking, he is on lesson ” by ASTMS, TUC 
the brink of moving into the Jeader s hope privately that 
".clearing banks with a proposed others of the 20 expelled unions 
• takeover of the 10,000 member “tight take fright, de-register 
Midland Bank Staff Association. Uld return to the TUC fold 
He more or less has the bless- ^ re ““ e “j°y the pro- 
■ log of the TUC establishment tectMm °f the TOC’s rules 
"for this^an^on of against Poaching of members — 

HS 

banks will be the National Union- de ®P ite this warning of 
of Bank Employees, which was virtual TUC support for 
■one of the 20 unions expelled poachers upsetting established 
v here in Blackpool yesterday at relations procedures, and 

the TUC conference for register- 

Iftg under the Industrial W 2P C ^ ^ r ‘ Jenkins will 

MatifWKArrt- dustnal officially announce his latest L 
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Left, Hr. Leif Hills of NUBE; centre. Hr. Claude Smith of the Malania staff association; and right. Hr. Clive Jenkins 


thing unusual forMr. Jenkins ^ as ^ ay ' ASTIuS may not find pised organisations, trying to and by a government-ordered had sufficient funds in reserve 
' because for years the TUC k 01 ? 8 ** V? “ e <d * arL intrude into banking and using court of inquiry, national joint to survive if the bank withdrew 
manual union leaders have dis- ff c 8 oaQKs . M lt has been during unjustifiable tactics against the negotiating machinery for the its financial support. 

’'approved of the brash leader- rf v / ecent ra . , expansion in banks and their staff assocja- clearing banks was set up in The negotiating machinery 
: ship style of his union' the ?nsSt™«£S? imerClal 311 d City tions - The Midland Bank figures 1968. set up in 1968 has been dogged 

• Association of Scientific. Tech- ,,, prominently in the battles down meant for by constant rivalry between the 

"ideal and Managerial Staffs, whether ASTMS turns out in the years. Its chairman referred u - me - m its hlgtnry NUBE had associations and NUBE. In 
which has expanded rapidly to a year 07 SQ t0 ^ve been this to NUBE about 50 years ago as fu ]j na ti 0 nal negotiation and 1968 1969 ^ dearin S 

: its present size of 280,000 mem- week 0“ the brink of taking over this “ serpent in our midst.” negotiating rights. But It had to banks themselves formed the 
'bers. While they have had to ^ clearing banks or on the share these with the staff asso- Federation of London Clearing 

-.- Watch this expansion, many of brink of a defeat depends almost - . • 'ciations which bad originally Bank Employers. The Staff 

: the TUC leaders have them- entirely on whether the estab- UOpODCIlt been formed to kill it off. The Associations created the Coun- 

. 'selves been losing members Wished staff organisations in _ rr last banks to fall into line and cil of Bank Staff Associations 

. and have not reacted sufficiently ba n ki n g can sink their tradi- J. 70 ? 1 818 rt ' , nks Bccept: NtiBE and the national which, together with NUBE, 

.vigorously during the past ten tional differences, end their in- actively encouraged the forma- mac hi nery was the Midland forms the staff side of a national 
=' 5 «ars or so to the Twain growth fighting, and dose ranks against “ on “ own individual staff and its staff asBOC iation led negotiating counciL 
-area of trade unionism —white an outsider. associations and gave them by Mr , smith. general- 

con« workeis. Fora time. U,e baJdng em- S WSKSwto - Friction 

' . . , ■ Plovers might be prepared to 0 r maybe even until the early long bltter °PP onent 01 NUBE. A Utuuu 

roaohlllp resist ASTMS. But -it would be 1960s — bank staffs appeared to 01 a, I the associations, the Throughout, the associations 

u o quite DJogical for them to do so be so proud of their status in Midland still has the closest have controlled the staff side 

But there is a special reason indefinitely if the existing staff society that they were horrified links with its bank, which pays because they have more mem- 

•why the TUC — and especially organisations do not initiate any a t the thought of being repre- Mr. Smith's salary. It also has bers than NUBE; and this has 

• Its General-Secretary, Mr. Vic changes. To understand how this sented by a real trade union, more difficulty than the other led to constant friction. At the 

|a IPoifknv hha" aA .in jvTJa. Cl+linff ftn k./. ... ... 1_ B 9 1^*i. hAKB thA QCCAPlD. 


other that allowed Mr. Jenkins 
to march through the middle to 
the Midland, where Mr. Claud 
Smith was wailing. Over the 
years. Mr. Smith has been 
regarded as a stern opponent 
of anything to do with the TUC. 
So he has stunned some of his 
fellow general secretaries in the 
other staff associations, first 
with his secret conrtship of 
ASTMS, and second by the fact 
that he is coming to Blackpool 
on Thursday for Mr. Jenkins's 
formal announcement of the 
merger proposal between his 
Association and ASTMS. He may 
even be formally welcomed by 
Mr. Feather. In fact the 
Midland Association's traditional 
anti-patby towards NUBE makes 
all this less surprising, because 
of the damage that ASTMS 
could do to NUBE. 


for them alone with Midland 
management This claim is 
rejected by other staff and 
management representatives in 
the banks, although there is no 
doubt that the Midland -staff 
were well paid prior to 1988 and 
that some have inevitably lost 
out because the banks' old 
domestic salary scales have 
been changed under a national 
job evaluation scheme. 

By moving in on the Miland, 
ASTMS has picked on the 
smallest — if not the weakest— 
of the big Staff Associations. 
The Midland Association has 
only 10.000 members, which is 
1.600 down over the last four 
years, compared with Staff 
Association membership in the 
other banks of 22,500 in 
Barclays (up from 15,000 four 
years ago). 24.000 in National 
Westminster and 17,000 in 
Lloyds. 

Now tbe Midland Association 
members are to be ballotted on 
whether they want to join 
ASTMS. In the background will 
be the regular argument heard 
in banking and other white 
collar spheres of whether staff 
are best looked after by their 
own internal representatives 
(like a staff association negotiat- 
ing direct with management) or 
by outsiders. 


that he will be able to rid 
himself of the banking national 
machinery and negotiate in- 
dependently with his bank in 
the way he did prior to 1968 
But there could be problem 1 
here. First, to be a membo- 
of the Association's Counci 
a staff association must b 
registered, which ASTMS 
oot, and there do not apP ea 
to be any plans as yet to leav» 
the Midland Association as a 
registered section of the non- 
registered ASTMS. Under the 
present negotiating machinery, 
however, only a member of the 
Association’s Council and NUBE 
can take part in the national 
negotiations. 


Militant 


Autonomy 


Complaint 


I' ‘ITT* 


too unhappy about ASTMS be the longest battle for white beliefs. But times and attitudes independant of its employer to compared with NUBE’s 68.000. 
giving NUBE a rough time; The collar anion recognition ever, change, especially in regard to qualifv for registration under It was this continuation of the 
reason is that the TUC in From about the time of the first white collar unionism, and the IRA. Eventually it raised 50-year-old preoccupation of 
general and Mr. Feather and World War NUBE and its pre- eventually after intervention by £20,000 from a merchant bank NUBE and the Association with 
Sir Sydney in particular have decessors were regarded as des- the International Labour Office to satisfy the Registrar that it sniping and fighting against each 


Mr. Smith's main complaint 
is aimed at- the national 
negotiating machinery- He 
claims that Midland staff were 
better off when he negotiated 


This argument has even led 
some NUBE members to com- 
plain about tiie union's recent 
moves outside clearing banks 
into other financial institutions, 
which they regard as reducing 
the union's effectiveness as a 
solely banking organisation. 

ASTMS seems likely to get 
round this problem by offering 
the Midland Association con- 
siderable autonomy so that it 
is virtually able to exist as a 
separate entity in day-to-day 
business. Judging by Mr. 
Smith's past policies, it also 
seems likely that be is hoping 


ASTMS could therefore find 
it difficult to obtain the status 
it needs, especially if. as seems 
quite likely, the Midland and 
the banking employers' federa- 
tion refuse individual recogni- 
tion. Midland staff association 
members have never staged 
industrial action, and even if 
they voted to merge with 
ASTMS seem unlikely to be 
willing to do so now. 

But whatever happens, it is 
clear that ASTMS has achieved 
a major coup by getting this far 
with one of the most traditional 
staff organisations in the 
business. It is undoubtedly a 
feather in the cap for Mr. 
Jenkins, whose union can 
increasingly claim to be a signi- 
ficant force in city centre such 
as London, Liverpool and 
Birmingham, where it has 
gained recognition in businesses 
such as insurance companies 
(where it claims 50.000 mem- 
bers). building sneieties. chip- 
ping offices, together with a 
couple of foreign banks and 
evnecred new acquisition* in the 
unit trust field. Mr. Jenkins 
argues quite lngirallv that all 
these businesses form a “com- 
mon labour market” with the 
clearing banks. 


Labour News 


Heath firm against ‘wicked Merger costs £foi.-Marking 

Cj BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


EPTU leaders to men’ behind bomb attacks 

meet over Chrysler By ,OHN eaMNe - t0MV emoK 

.. ... ....... ** A FIRM STAND against the ment to the wicked men who from which they used to draw 

• perpetrators of the bombings in have conspired to commit these their strength.” 

•r .--BV.ROY.ROGHtS, LABOUR CORRESPONDENT ~ ■ ■ • Brltaih was made by the Prime crimes. They have mistaken the Political ^ues and arguments 

' Minister last night. He . added nature of the people with whom were resolved by the ballotoox. 

a TIONAL OFFICERS of the in ttu» nF Mr fThanntp'o that he could, not tell the people they have to deal." Everyone accepted this. From 

Kitid 'DklfvmKivtM <itn lomnuf eltn o t iJ !■#» uiAiilal I whether they had yet seen the Mr. Heath said that the great time to time enemies of this 


MR. HENRY MARKING, 
managing director of British 
Airways, denied yesterday that 
the cost of merging BOAC and 
BEA would be as much as £5m. 
— in terms of money spent on 
painting new colours on aircraft 
[buying new stationery and other 
items. 

I “Our estimate of the cost of 
(changing to the new design 


style is a maximum of half a 
million pounds, as the new stylo 
is being introduced almost 
entirely when existing items fall 
due for replacement or normal 
maintenance. 

“ As against this comparatlvely 
small expenditure, ihe benefits 
v.e expect are great 

“ We are planning for a 
financial improvement of up to 


£50m. a year by 1377-78. This 
improvement, by combining Iho 
airlines, will come from such 
things as higher load factors 
(£20m.): £4ni. from joint route 
planning; £3m. from centralising 
previously separate activities; 
£Bm. from increased selling 
strength from the single brand 
name; and £i0m. from unproved 
productivity." 


- rs w 3 , fl U MS! OT«2?fii3?-W£: majority^af ST £&£%££ cT«^" fiSSSTT o.We 

. M. £ |e MRS «* ‘vaa*- -»* *f“B sw-aa? S2£ £?£& 3 &?£ “ 


company's Coventry plants who therefore not opposing the Gov- Speaking In Gravesend, Mr. otner pa s 
- have been on strike for the past eminent's wages policy by this Heath said that if the IRA did , 

. month over a pay dispute. strike " have some hand in the bombings Pp|llini9l£n 

They will decide Whether to At the company's Linwood — and he could not exclude other *' t 'r uwl “ l,vu 


alien philosophy; the same mis- 
take is being made to-day. 

"For nothing is more alien 
to our ideas than the concept 
that a small group should gain 


. call out electricians wt the oifher plant pnuhiction began returning possibilities— “ It is difficult to --nie question at stake is through tbe bullet and the bomb 

plants, although this need not to normal last night following an see what they hope to gain. They whether a group of men should success which has always 

■ mean immediate disruption pro- earlier shortage of engines from may think they can produce in a jji e t0 achieve by violence denied them through the 
1 vided other workers continue to the Coventry plant By to-day Britain an overwhelming demand authority which over and ballot box. 

•' cross the picket linos (as is being about 3,500 of the 4,400 made idle for tbe withdrawal of our army over again has been denied to “ We shall relentlessly pnr- 

•' shown in Coventry). by the shortages will have been from N. Ireland. If so, the bv ^ free vote of their sue and hunt down those who 

•> EPTU leaders ore also assess- recalled. Production continues bombings have failed in their felIow “countrymen. They have are responsible for violence in 
-■ ing the scope for spreading, the at near normal levels atCoventiy. purpose, and will continue to been repudiated by- tbe majority every part of the U.K. Equally 

dispute to Chrysler® suppliers. Peter Cartwright writes that faU. 0 f those in N. Ireland. They have important, as a government and 

.. but Mr. Frank Chappie, EPTU the deadlock in a pay strike by «« There has been no such- been repudiated by the people as a people we have now made 
; SIf si ' ie f rt ' >' esterd 5 nSSinSham demand, and so far as I can and government of the Republic it clear to these desperate men 

• . unil l?. anxious to avoid Wilmot * n there will not be. If that of Ireland. They are increasingly that, whatever devices they re- 

forcing Chrysler into continuing which has clMed was° their aim the results must hateful even to that part of the sort to. they will not be allowed 
-ftiSA SSSFJSST** SBdfiffcSn? M'T I* a bitter disappoint. Catholic minority in N. Ireland to prevail." 

is continuing. When the strikers 

"M' 1 i meet on Friday their shop 

<S ivO Support stewards will recommend that __ 1 « • . . 

<s\ rsjr.“ Ulster: Dublin Cabinet meets 

Pay Board says these will breach liner raisea 

1 Government limits by £65 a year, slr i^ ers are demanding . v . . m 

The strikers are receiving no Qj e p a y g 3 p £13-£18, with . •Taa-nrin rllWb /vftrii /\ m ^ 

. support from other Coventry 5 ^iied production workers earn- OT| f| 1 1|| dlSllill 

workers, who last week accepted up t0 £go a WC ek, should be VJUl -U. WlUlvUJJAVU 

their union leaders' instructions substantially closed. In April 

to work normally- thev received tbe maximum of nT raT c- a 

Yesterday Mr. Chappie sent £2.21 under the Government’s £1 8Y DOMINICK J. COYLE DUBLIN, Sept 4. 

letters to leaders of the Trans- plus 4 per cent formula, as well 

port and General Workers Union as substantial improvements in t t h ?. GEI4ERAL framework of associate Dublin directly with North. 


Stay with us 
for around 

£ 5.70 

anight 




BY DOMINICK J. COYLE 


DUBLIN, Sept 4. 




oi DiacKicg laoour weeK id ».uu. xu uc “Irish dimensioa" to an Ulster constitutional status of tne ana jeaaers or me eiectea 

Btriking electricians* work. legislation permits, subject toan g-jej-g,,* s_ being determined North as an integral pan of the representatives of Northern 

The decision to write these immediate resumption. This ■ cnecial two-day Cabinet United Kingdom. Ireland opinion " to a special 

letters was taken at an executive also has been rejected, as has a —^HBewliicIi started here this A fropHal interwieoartmental conference on Ulster., 
meeting in Blackpool, which also proposal to set up a joint com- unft ro^risiS ^SSr^riSs London, however, would still 

“ th 0U SikSS Si*! Vle^to re&Sng eSSSS K is expected to be following from key P G^ennnent depart- P«fer such a meeting to take 

benefit for the strikers to £S a with a view to relating earning ^ next few ve eks by men ts here, has prepared a P lace . arieT a power-sharing 

week. . of , indirect o®P|oy ees ; a series of top-level Anglo-Irish series of reports dealinz with executive has been formed in 

from 1 * 1 ??® A Jinmanv? P Lfowood Sirfonnanre of ^ pieceworkers exchanges which could include a the proposed Council and other Belfast 
JS5 ' their whomtiiey serro. P further meeting m London aspects of the Ulster problem. The Cosgrave Government now 

l fhf ^r r^nirass in Wilmot 7 Breeden produces a between Mr. Edward Heath and Those have gone before the fully supports the seemingly 
RbSSL? vd^ YSnG? ^loc£, window Mr. Liam Cosgrave, the Iri^ special Cabinet meeting. firm decision of the Social De5<£ 

ro Chi^for xrindiimmechuii sms and o flier Prime Minister. The two last cratic and Labour Party in the 

noraall^dSng itemTfor the motor industry. »«« §. ■ . „ Specific North, not to commit itself to 

^wiI««?- WOrK ° ^ Since stocks are generally good, Tbe Littlejohn 6py case participating in such an execn- 

M tTuch renereussions of the strike are created some considerable A formal statement announc- tive until other important issues, 
W A^w d nr«idpnL tMt not Cr expected to be felt for strains in relations between the ^Eibeext ended Government including the proposed Council 
Scanlon, AUEW president, tn two caoitals meeting— planned as tbe first of ai rreland. have nrocressed. 

the executive decision was taken several day . It now appears both Govern- a series— did not make any refer- The Dublin-SDLP ^attitude is, 

ments are anxious to put that ence to the specific topics under however, capable of some com- 
TT * IaavmD ATT'DI* episode- behind them and initiate review, although it Is known p romlBei Irish Ministers are 

I Ini fin rOW looms O V vJl definitive discussions on tlm Irelandand Anglo- suggesting that talks on the 

JLU. vlX J. v YY *vk proposed Council of Ireland, Irish relations are high on the formation of the executive, and 

nnm mentioned In the British White agenda- discussions op tbe Council and 

_1* * ^1 /v-Pfi nAf Paper on the North published Ministers are also considering police “reform" in the North 

OlSlTIlSSHl OX OXXlV/d In March. a broad range of other policy (on which Ihe SDLP is also 

uauuuuu The Government here sees matters and “long-term perspec- insisting), could be advanced 

AN INTERNAL ROW looms in Joint MUg. macWnerr. wg such . Council, which would tives- uot connected with the simultaneously. 

ftVdWou ^ 

Nari?Youiift a wSes Roy'ltosers: "NJ tlBIltlC tTfiffiC UD 

Mr. Young's five-year term as Genen j Secretary, if the esecu- JL^m HUiUIUV V/UCU t/V/X XX M1I1X IX Xff 

an elected officer ended in July tive decides it still needs one. 

and the Union Executive, which .j^re 1S some doubt over tte BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

now appoints national officers continuing to exist, esperi- ' . . ' ' , , 

followinc rule changes made JTiy if merger talks between the CHARTER TRAFFIC on the Increase of U per cent, la the operators at their own came, but 

1989 has refused to reappoint EPTU and the General and North Atlantic air route appears number of seats offered on which are also taking traffic away 

h. m ' Municipal Workers . Union make to be booming, at the expense scheduled services, at 1.7m, As from scheduled flights. 

' , . nroeress of scheduled a«r services. a .result, the scheduled load It Is for this reason that some 
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N. Atlantic charter traffic np 


,ti C ur re ^ S ^mb^V?he ^ hif'LtX j 5m dVB SS& « rtSS' ST » l^ulVd"^^^ 

uZ. n Qf ,SlLl y ho S^SSS. affflS'l. Spcculutim .rnoup of the w AM man *ngu« tave ™»_hy,L7 per ch«P - S?.JSE?5 -^.bie 


umon. Unless he ran EPTU memb-rs Ihv the carried by the IATA, airlines cent to 425m., while LATA on. charter flights — such as the 

-essfuliy ° Ssion may well be*tied up with rose by 34 per cent to reach charter passengers have risen by A dvanc ed Purchase Excursion ' 

maio Mr! 154.42L # . 3S per cent, to 6JL224. - (APKJC) fares, which would . 

and ^mc executive Scheduled passenger traffic, The figures reflect the efforts match* the cheap Advanced 


-0i\ 


The prices at Esso Hotels for a single room range from 4-50 to ^7- 32 a 
night, depending on location, and this includes service. - 

Your comfort-planned room will have a private hathroom,TV s radio 
telephone and automatic trouserpress. Downstairs, too, the same good 
value will be yours; for our cooking is first-class, our wines are an attraction 
in themselves, our bars are pleasant; friendly places and the service 
throughout is quietly efficient. 

Ample free parking space. 

THIS GREAT VALUE-FOR-MONEYIS YOURS AT AH ESSO 
HOTELS IN BRITAIN - Bristol, Coventry. Edin burgh, 
Erskine/GIasgow, IxmdoaA^anbk}', Luton, Maidenhead, Runcorn ' 
and South Mimms. 

ESSO* HOTELS :/ -s 

87 Vincent Square, London S W1. r^V 

For reservations and further information, [ MB 1 

please telephone: 01-8361942 \ MB / 





' and ^mc executive Scheduled passenger ^ traffic, The figiires reflect the efforts match- the cheap Advanced 

Sen * however, .rose by only 3^ per the IATA airlines are making to Booking Charter (ABC) rates 

^ ^ “other Labour news. Page 14 I cent - to reach 999,461, -decile -an beat the independent - charter now available. . J 
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on-Comino recovery: 4% interi 


vmuuQ.'iT OVEMENT in Dexion- 
ttoftts ' f?**«>atioiua first-half 

382.0*- SL^-.JWUW » 

-^second maintained in 

*fan 5 s 5 anths » wys chair- 
CoJnino. and the 

% “j c* ■ 

tflC D rein mm K 


ely 


r”*- «vei. 

for ^^kylar-there 


U.S. 

-and 


taJ**!* 10 France. 
Australia, while 


the 

UJC_ 


-•antt Cm .. — wuiie u_n_ . 

.-.idNunsL ■* Dy .remain very Pecca 

• dividend of 0J28p 

per cenL gros ®* 

Per cent. « 


payment- was a 




Mr. 


Coming attributes 


and H? n ' f? European markets 

Wins? »«M UCtton or 
“ joss making activities. 


JprpovEf 

ijj®** snnjim 

p£SS *«KUites 

before tax 

unnqj t»Y 

T ™ 01 . a fter tax 

Hina titles 

Unrealised exchange gains 

«traordinary loss* 

AOrflmtable ~ 

Preference dMdends "-i“ 

Ordinary dividends 

Tto . reserves 

_ t Loss. •AH figures exclude Ttexjan- 
"WJttner. disposed of as from October 31. 
mz. That company's loss for half-year to 
Amu UTS shown as an extraordinary 
.item, on same basis as adopted for foil 
year. 

-The group makes storage and 
material handling equipment. 

• comment 

Accentuated movements In stock 
levels and stock turnover ratios 


increased cost of 
H Awfl so directors report 
1973 U72 Rising rates for the cost of 

£0oo money nave become an increasing 
14, !£ problem and unless there is an 


of volume mi a capital-intensive 
industry. Moreover the pre-tax 
figure is arrived at after c h ar gin g 
£450,000 for losses and provisions 
against fluctuations in the rubber 
market The commodity picture 
continues to be .an unknown fac- 
tor in second-half- projections but 
Revertex has now._ considerably 
strengthened its riibber buying 
-management On a doubling of 
first-half profits, the prospective 
net p/e at 65p is around 10. 

Profit lift 
for Nurdin 
& Peacock 

ANNOUNCING a pre-tax profit 
raised from £282,457 to £339,025 
_ . . for the half year, cash and carry 
money, the factory at Poole and which wholesalers Nurdin and Peacock 


INDEX TO COMPANY HIGHLI6HTS 



Company ■ 
Beattie (James) 

Page CoL 
25 3 

Company 
Lawrie (Alex) 

Page CoL 
24 5 

Benn Brothers 

25 

4 

Lovell (T. J.) 

25 

1 
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24 

2 

Merchants Trust 
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3 

CentrovincUl 

30 

2 

Nurdin and Pscock 

24 

.4 

Cornwall Property 

24 

7 

Patent Industrial ' 
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6 

Crouch 

24 

-4 

Pennine Motor 

24 

5 

Uecea 

25 

1 

Poole (Thomas) 

24 * 

6 

Dexlon-Comino 

24 

1 

Provident Clothing 

24 

1 

E: C. Cases 

30 

T 

Raybeck 

24 

8 

Ega Holdings 

25 

2 

Redland 

24 

7 

Gamar (James) 

30 

3 

Revertex 

24 

3 

Hestair 

25 

3 

Town & City 

30 

1 

Hill Samuel Management 

30 

4 

Trident T.V. 

30 

2 

LMJL 

25 

4 

Westminster & Country 

30 
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Lucas is about to market 
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ti levels, these additional costs will 
3SL have to be passed on to customers, 
in they add. 

— Hall year 

170 1953 1972 

19. £ £ 

« Profit iMWWOiZWIOO 

122 Taxation t371.000 901.000 


® Net profit 


Revertex 
first half 
upsurge 



The Financial Times Wednesday September 5 1973 

Good prospects for 



Raybeck 
produces 

peak £ 2 . 4 ]j 


1 , 575.000 tsss.on first HALF ’ turnover 


10 ™ m xixuai nni .r uuuuvci ui 

_ DlvMeDtl S c c '~Lcx '^ Revertex, the specialist chemicals 


Brocks aims 
for 50 % 
total 


forecasts that sales and profits 
for the full year 1973 should 
again show a substantial increase 
on the assumption that Phase HI 
will not be more restrictive to the 
company. 

Sales in the second half to date 
are already more than 13 per 
cent ahead over the comparable 
period, the Board states — and 
members are reminded that the 
second half is normally well in 
of excess of the first 
. The interim dividend is 0.695p 
group, has risen by 34 per cent to netf equal t0 0 J93p (0.95p) gross. 

Il0.4nL, taxable profit by 91 per ^ 1972 dividends totalled 2^7857p 
“&V. ^856*®°°* *5? gross on a pre-tax profit of £L2m. 

Turnover for the first half is 
^ by 36 P* 1 up from £3Q.77m. to £3439m. but 
iiftoH the figures are not comparable 
““ those for 1972 and thT first 
from ii per cent to 8 per cent n 1iartpr ^ t hic year were inclu- 

% ss Sft s 5 fr^J 3 S 5 J°s -.&£■ 

5W-2 Sf takes ™ 5E to 


a FORECAST of higher profits in senior executives is 
^SSSviSeSmi fn>“ M*«ing 21 ToihUj s , . 

^ST chaSnan of Redto* September 27 at 12^ 5| 

In his annual statement he tells 
members that although an Jm* 
pravement as great as those 
shown for the last two years can- 
not be expected, prospects for 
1973-74 are good. 

The expectation of a substan- 
tial' recovery in the waste treat- 
ment and disposal business a 
materi al increase in the conm- 
button from the sale of surplus 
' V A property, and continued grow®, 

: ¥< " albeit at a lower rate, m other THE much higher 
. ... .. \* UJC and overseas operations lead envisaged by the dW-f 
■ ; . ■ ■: the chairman to expect a Raybeck in January erne*? 

! . : « worthwhile profit improvement a record £2,451^00 for 

In the year ended March 31, ended April 28, 1973— af « 
1973, group sales at £U/.72m. sents an increase of 
were 35 per cent higher and pre- 1971-72. Earnings per ii>Tt 
tax profits increased by 67 per are shown to be up fhv£ * 
cent, to £20 Jin. Earnings per to 7.9Sp. ^ « 

. share rose by 79 per cent helped Adjusting for a serin w, 

2 by a reduced tax charge. With dhridend is raised trow 1 
* the exception of Redlar^Puri^ share to a grogs equivawSj 
r- all home dtviaons increased ^ final is LSSp mS9 
profits, as aid aU com- ojWp gross. But for 

panies. The oversea^ntribution ^ dividend woSd? 

to the after-tax income attrfeu^ been at least maintained 
table tojtedland higher capital, members ^' 

. unchanged at just under 40 per iKMj * 

cent , oji h 

A geographical analysis of sales — 

gaipg and attributable net profits — ^ rofl * l*a 

£S.4Sm- (£4.71m.) — shows (hi Pfr — m 

cent):— UJC 49.7 and 60.6; Het proDt 

Europe 28J and 28J: Anst^ama ^ comment 
17J and 105; rest of world 35 w v ^ , ' 4, 
and OR. ^ . . Raybeck continues to defiver J 

As indicated m the chairmans goods — profits are 34 >—^*3 
last statement, the group has now higher after a first-half mrl 
embarked upon a programme for 32 per cent.— but the mart*? i 
realising land and oilier property main s unimpressed: the sC 1 

tn MaiHramontlC . This HDn I 9 S no , nan * j. “*«0 




DIVIDENDS ANNOUNCED 


Current 
payment 
% 


Date 
of a 
payment 



The trend is now firmly up. as say the directors in reporting a £825,000. " ^ S, S 

5 shown by Dexhm Comino’s 50 per higher pre-tax profit of £672J90 In his mtenrn statement. Dr. With its share price almost JMg* 

4 ' cent, pre-tax jump in profits on against £510J82 for the first six Ernest Brookman, the chairman, halved this year. Nurdin and uotnmg ...mt. 


is £3.189,065 


a sales increase of a quarter, months. 

Assuming that the second half Turnover 
contributes, around 60 per' cent . 

- of profits, as has been the case in will be small, the directors add. 
" normal n years in the past, then The 1972 comparison fi| 
£2m. could be on the cards, for a include six months from I 
prospective p/e of 7.7 at 27}p. national Time ■ Recording, 
However the spectre of 1971 re- which four months 
mains something of a damper on acquisition. 


points out that the 1972_ six Peacock no longer enjoys the R^vertex 


uu wu * _ — vMfciMi * iiwu««vd me f * v *» vi * wvbv giuwui & C | IUU]liUli 2 t | .1 - -q ; a 

contribufes around 60 per - ' cent pared with £2,441 ,508. Taxation ber 1^197110 December 31, 1971 boasted a year or so back; sales 

* “ growth over the past three six- — v / 

monthly periods has been 24 per 

of the calendar year usually shows 


com- months includes the period Octo- growth reputation that 
ber 1, ,1971 to December 31, 1971 boasted a year or so back; 
for which Harlow Chemical sales growth over the past three six- 

were consolidated. f. --Vi., __ zL -7_ __C _TT 0^ Westminster and Country 6J8(b) 


Two 51-ft-dlamMer flotation spheres— one of which is pictured 
here under, construction at Motherwell Bridge, Leith, are to 
be attached to the legs of the four production platforms to 

be installed over the Forties Field. The spheresare designed - ^requirement^ This 69p (28 per cent downT’J 

to maintain stability during the installation of the platforms, a material contribution to half-time level) are now cm a j 

profits this year, and is expected rating of 9.8. While there*? 

to continue to. do so for many been little change in fia 

years to come, says Lord Beeching, split between manufacturing d 
A number of projects mentioned retailing this time, there areV 
in earlier years are still under to expand farther into the b 
development or are reachi n g the This increasing bias towar* 
first stages of commercial apph- retail end seems a logical J 
cation. , for Raybeck to take to W 

Re (Hand has authorised, or its status, but this' may be ah 
budgeted for future authorisation, term process and in the mea&h 
capital expenditure amounting to it needs to maintain fc 
some £L5.86m. (£8.45m.) over the profits uptrend, 
current and future years. At 
March 3L contracts had been LONDON AND 
placed for some £2 .09m- (£578,000) rArTNrrv CcriTDrrrJ 
In addition, the expenditure pro- COUINlx atCURniH 
gramme for overseas subsidiaries Consent has been received a 
for 1973 totalled about £7 Aim, the change of name from 1*3 
(£L89m.). and County Securities to 

A share option scheme for and County Securities Group, 

Cornwall Property 


int 8(e) 


Oct 12 
Sept 28 
Oct 26 
Oct : 27 
Nov. 6 

Oct 24 
Oct 29 


Corre- 

Total 

Total 

rxmding 

for 

last 

div. 

year 

Tear 

% 

% 

% 

10 

— 

535(o) 

7** 

— 

15* 

NB 

— 

Nil 

8 

11.55 

11 

5.5 



12.5 

Z2* 

— 

10J* 

0S8 

— 

2 

0.95 

— 

228 

5* 


15* 

72* 

— 

2L6* 

2054* 

3251 

3155* 

7 i 

— 

25(f) 

003(f) 

0.09 

003(f) 

16.66 

26^5 

25* 

6 

7B8 

7.5 


the prospect of a re-rating for 
Dead on. 

Statement Page 14 

Provident 
Clothing 
up £ 0 . 8 m. 

FIRST HALF pre-tax profit of the —with the current half proving 
Provident Clothing and Supply a little unsea sonal in the grow- erea 



J. 


•SStnrSS W per cent (o) Fm 18 months. "SS *, JTS ft* 

bettCT-&an (p) Grdss of L3125P. (q) Gross of 0.065P. propSy development under- See Lex 

taken for retention, states chair- 
man Mr_ R. A. Shuck. . . 

torily ahead " of last year, chair- Results to date support the ISSUE NEWS 


Walter Duncan 
plans to float 
Alex. Lawrie 


SHORT-TERM 
LOCAL LOANS 


The net interim dividend 

105 per cent, equal to 15 . ___ . _ 

cent gross and a final of 24.5 per The figures are after charging space. True, 

cent qet (35 per cent gross) is an exceptional loss on rubber advanced by . a 

proposed if allowable. For the 18 trading of £200.000 and after pro- average 20 per cent In the first 

months ended December 3L 1972 viding a further £250,000 to cover half of 1973, but the comparable 

dividends totalled 535 per cent possible further losses. period was exceptionally de- 

on a pre-tax profit of £1,017,395. These “serious” figures arise pressed by the weight of new 

from the “violent” increase in nnpnines For the fntnre 

• comment ST^Xr shoSd S^tuSTS 

Brocks's pre-tax profits are 31 J 1 expand at a rate dependent on 

ESo re “ d rir f CT °r a S openings— whi(^ ,t the 

Deen spreaa ngnt across tne ntuatioo moment are hard to come by, 

be* DrofiS^f f °Aira! Results also make aflowance for given size requirements. So 

- - - ’ the increased cost (not yet re- while the company can no longer n «■ eraia uiieruu uiviueua w ti wm m 19/ wx ana wno a uiy ui »umingiuun (iac 

in increased prices) of be regarded as a high-flyer, Its ,- c 525 cent - ^ declared. Last forecast of profits exceeding Chesterfield Corporation (£W 

rvimnanv miP hv fbjtm m « 05m ine marine division. With the styrene— one of the major raw potential growth should mean f Xjhirh hat gear's equivalent after adjusting ra im Preston Corporation (£*i 

' and the directors are confident the shares at 97p, that points to a D^rookma^renorts^at'the shares * ^ a net factoring, banking ’and preperty ^!^ per cent * ff 1 turnover— Borough 

1973 outcome will again be a re- fully-taxed prospective p/e ■ of a °° _ • Br °okman reports that the l2Jp/e (on past 12 months earn-’ int-rests and the total 15 per cent. £2L44m. (£15^ m.) — and net Leatherbead Urban District Cod 

- cord, satisfactorily exceeding the 12.8 net— five points less on pre- Eroap !S now asured of adequate ings) have almost . reached , . _ - ta , = beine frterito figures arebelngpre- income — £5 Jim. (£3iflm.) — shows: ell (£±m.), Mountain Adi-Urta) 
£6 95m. of 1972. 47 «« mtes-^nd a solid base for “5 ^J&^E****S “ n ! bStom. 00 to JSZJSg* ? lstrict ?“ nC “ ^ 

a of 134 !kJ 4 shar^” curr ®5 t . negotiations over the and £L45m. (£L48m.); property County Council Orkmj 


man Mr. P. R. Grimshawe told the achievement of group targets and 
annual meeting. a further .-satisfactory year is 

The figures were continuing to. projected, he adds, 
reflect benefits of integrating last As reported August 23 group 

year's acquisitions and organic profit, before tax, advanced to a Arrangements have been c4 

developments and recent pro- record £2 :64m. in the year ended pleted for the placing of the 

motional campaigns, he added. March 33, 1973, compared with lowing local authority loans. 

A gross interim dividend of £L64m. in 1971-72 and with a City of Birmingham (raj 


Meanwhile, the interim dividend the shares at this stage in 
Is effectively rounded up from 72 Brocks’s evolution. The time rials can he se cu re d f or 19 1 4. 
per cent to 7.5 per cent gross— recording business looks solid « 

1 Jl25p net. Previous total was enough and alarm sales are in U f£! rt ?Mr 

equal to 21.6 per cent, adjusting a comfortable uptrend. But the tte 51816 °* the U K - 


for a scrip. real potential lies In marine f con ? m ^’ ^ believe that prospects 

Expanding turnover and a grow- electronics — bargain-priced . echo- I P e y 6 8 r . u iL a , 'yhole look sound 


Si ing contribution- from the activi- sounders and radar — and in a 


for Revertex and I have no reason 


ties of The People's Bank have new car radio which will absorb confirm that 

more than compensated for the the 

I last few years.' 


Statement Page 13 

Crouch sees 
upturn 


the 


production of- the extra P rofits ior the year should be of "*“* “«*■ ^ 

the extra e, ta. for the ST g P". ■«*» •« W 


Lawrie’s ’ capital 

increased from £501,( 

of acquisition of a large private dealing £356m, (£3.06m.) and County Council (£»*.),' Abend 

tn Mr^N ’T G?aih LS's P° up ' ^ Grimshawe said. He £L19m. (£931,000); property de- Urban District Couad! (£in 
manaSne dir^tor Unto 159167 b ° ped i t ZJ ***. ounce - d * t M b ot ^ velopment £842JW0 and £159,000; Burgh of Dunbar (£)«.). and G 
fasuS^ to Wone toter bankmg and investment £900/300 of Bath (£*m.), are aU issuing l 

Stef SSre toeaS anhE I ^ e ^ SI ?“L S J"?. <£752,000) and £4SL00a (£220,000); per cent Bonds doe Septenk 
S g - JuIy ?• re tail trading £682m. (£5B3m.) 11, 1974, at par. 

jwp per snare. pending details of the impend- and £507.000 (£424.000): fertiliser & <?_ Warh 

Duncan directors said the asso- mg reorgazusatiotL 
elation with the bank will increase 



( Investment Holding Company) 

Record Results: Growth Continues 

RESU LTS Pre-tax profits forthe latest 1 2 months were a 
record, and had the group been constituted in its presefTt 
form for the year to 31 -3-72.this would have represented 
organic growth of 27.5%. 

DIVIDENDS A final of 15% gross (equivalent to 10.5% net) 
is recommended, making a total of 25% for theyear ended 
31 -3-73 : a payment of 4% was made in June 1 972 in 
respectof the 6 months to 31 -3-72. 

INVESTMENT POLICY The Directors intend that the 
company should operate as ap investment holding company 
with interests in tradingfcbncertfs, property and quoted . 
investments. The company has been developed to date by 
' acquiring and developing interests' to selected. businesses 
where growth in earnings are expected to rise both . 
organically and by rationalisation. 

EXPANSION Since 31 -3-73 a 1 0.4%4nferest haslreen 
acquired in Ryan-Trad^Distribtiffon Ltd.,.an Irish company 
with interests in motor distribution and associated light 
industries. 

PROSPECTS Each of the Group's subsidiaries is enjoying 
■ good trading conditions and the organic growth of each 
business is proceeding at a satisfactory rate. The company's 
' liquidity position is strong and the Directors are confident 
thatthe Group has access to the required resources to-- 
finance further developments. 


Turnover 

Pre-tax profits* ' 

Earnings per 1 0p Ordinary share_ 

Gross dividends per share 
Net tangible assets per share 

* if die Group had been cortstitutsd in its present state for the year 
ended 31 -3-72, pre-tax profits would have been £486,000. 


Copies of the Report and Accounts can be obtained from 
The Secretary, Centreway Securities VfcL, 1 Cornwall Street 
Birmingham, B 3 2D T . 

A.G-M- Grand Hotel. Birmingham, 13-3-T97S at noon. 



Year to 

Half-year 

Year to 

31-3-73 

to 31-3-72 

2-10-71 

£000 

£000 

£000 

3,571 

179- : 

- - -434 

620 

3 

52 

- 8.9p 

O.Sp 

3.1 p 

2.5p 

0.4p 

1.5p 

26^p 

— 

21.2fi 


COUNTER-INFLATION ACT 1973 

The Treasury have given consent to the declaration by the 1 following 
companies of dividends of the total amounts specified for the 
flnandai . years ending on the specified dates: 

Grind Central Investment 
Holdings Led, 

Warren Tea Holdings Ltd. 

Staplegreen Insurance 
, Holdings Ltd, 

Negretti & Zambia Ltd, 

General Engineering Co 
(RadcIHfe) Ltd. 

Reynards (Excavations) Ltd. 


London EC4 
London EC3 

London EC3 
London NW10 

Manchester 
London Wl . 


£97,863 

£114,059 

£767,118 

£64,655 

£59,800 

£4,938 


31.1272 

31.1272 

31. 373 
31. 373 

31. 373 
30.1173 


Tamovar 

Half year 12 months 
1873 1872 1972 

XD09 £000 £000 

10,388 

7.761 

16.510 

Tradtns profit 

Wl 

TO 

1.537 

Deplredarloa 

318 

231 

567 

BaUlice 

STS 

435 

B99 

Imreat. income ... 

•3 

22 

18 

Shares associates ^ 

243 

65 

158 

Makhi* ....: _ 

814 

512 

1468 

Interest parable _ 

1S8 

169 

341 

Profit 

456 

343 

8Z5 

Esc. tax ._ 

328 

137 

381 

Net profit - 

328 

200 


Minority 

70 

17 

81 

Attrihatabte 

■ Debit 

258 

189 

3« 


will satisfactorily 


having access to substantial lines 

ffssrssrs 


and £507,000 (£424,000); fertiliser S. G. Warburg placed 
manufacture £L76m. (£l.02zn.) and RawtenstalL Leatberhead 
£282,000 .(£175,000); house building Ahercarn bonds on the inti 
£ 5 3 1m. (£1.4m.) and £L08m. duction of Roberts Union Co 

(£196,000 ); bri ck and tile manu- pany, the Wigtown bonds on t 
facture £588,000 (£4€®,000) and introduction of Butler Tin i 
£135,000 (£94,000); miscellaneous the O rkney issue on the 
nfi (£431,000) and £8,000 loss duction of London and V* 
„ ^ . . __ _ £«.«» profit). In 1971-72 only minster (Sterling Brokers). T 

Group profits of Thomas Poole the figures for funeral undertaking Mountain Ash issue was Int 
and Gladstone China, the craft, were £483,000 and £133,000. Central duced and underwritten 
and industrial investment group, expenses absorbed £178/100 Gillett • Brothers Dlscoal 
Became Mr- Grunt reached £216^10 fw the year (£361 /KM)). . G er rard and National 

ended March 31, 1973, compared A revaluation of all land and handled the Birmingham id 


with another issue by way of 
“ rights ” to Duncan investors. Net 
proceeds of. the initial issues. 


IPG profit 
improvement 


Metropolitan to the group. 

_ . .ire-tax profit . Because Mr, 

— vra8 t ^,0476M 1( *(S77^W) ^with^a annnv^fi ^60,464 for the 15 months buildings during the year threw whUe^Butier ~TiIl placed 

SF I'MWiSr ^ 

A February valuation of proper- n a • sales^ of investments. • surpi^ : £U^8m. has been de Zoete -and Sevan to Bath, sd 

“ . — - Pennine Motor ~ se? „^™sv ^ .Mortgage to h 


comment than h toose a5 in fa the ^Republto^ ^ ^^^ 6 .JWOtOr . £7772? (£^606). proftf 6 * before J 1 “ present policy to have a pro- and*R. Nivfson* to^Chcsterfield. 

Revertex’s margin improvement Ireland, disclosed a surplus of Pre-tax profits for Yorkshire- taxation comes out at £138,785 'essjonaL revaluation every third 

of almost two points to A3 per £900.000 over hook. Meeting, Sur- based, vehicle distributor agents X^ 22 * 858 ) which does not include y®ar- .. -. . . 

cent jn the first half of the biton. September 28. noon. and dealers Pennine Motor Group. £181.698 - pre-acquisition profits Bfarch 31 a^ts employed 

current year shows the effects Chairman’s statement Page 11 are running ata rate " satisfac- fr °m StrongpomL stood at £8L58 bl (£43.72m.). 

K * sausrac- The directOTS ^ recommend. _ It is mtended further to expand 



erial Metal 
ustries Ltd. 


Interim Report for the HaJf Year to 30 June 1 973 


1973 

Hrwalx 
months 
£ million 


1972 


Fitflsix 

months 

£mjffion 


£ million 


Sales to external customers 127.4 93.6 195.5 


Profit before tax 
Profit after tax 


10.8 


7.3 


16.8 


6.3 : 4.8 10^ 


Profit after tax applicable to I Ml 5.7 4.3 


9.8 


The above figures exclude profits on' metal stocks and profits arising from the 
increase in value of the net assets of overseas subsidiaries and associates due to 
changes in exchange rates. There .was a profit on metal stocks before tax ’of 
£2-7m in the first half of 1 973 compared with a profit before tax of £0.2m in • 
■ the first half of 1972, and £0.3m for the full year. ' 

Taxation is based on a U.K. Corporation Tax rate of 47£% (1972 - 40%). The 
charge for the first half of 1973 has been reduced by a credit of £02m for ' 
investment grants, compared with £02m in the first half of 1 972 and £Q.5m in 
thefuliyear. 

Interim Dividend 

The Directors have declared an Interim Dividend atthe rate of 4.25% (equivalent 
with the relevant advance Corporation tax to 6.07% gross compared with 5.5% 
gross for 1972) payable on 9 October 1973 to shareholders 'on the register 
on 7 September 1973. This will absorb £1 ,7m. 


fag a dividend of 0.093p gross — banking -and investment opera- 
0.O65p nett — the maxim um pa u ' t,ons and nrogressiveiy to extend 
mltted ‘ as confirmed by the- le n ding and ; related activities. 


Treasry. For the 15 months to 
March 31, 1972 dividend was 
0.125p- * -' ■ 

Earthenware and china mano- 
facturars Alfred Clough, the 
main trading Investment, recently 
announced doubled trading profits 
for the 'half-year to June 30, 1973 
at £100,539. The chairman of 
Thomas Poole, Mr. A. F. Bartlett, 
expects results of Clough and 
other trading Investments, . sub 
sidiaries and ‘ associated com 
panies win make a satisfactory 
contribution' to profits for the 
current year. 

Be also expects that the invest- 
ment in Capital Radio— five per 
cent, of the- equity — will aubstan 
tiaOy enhance both the balance 
sheet arid profits nr' the foresee- 
able future. 

Meeting. -Turk .. Lane, Wl 
Tuesday, October, 16. at noon. 


A share 
executives 
proposed. 

At August 24 J. EL Vavasseur 


option scheme for 
and employees ' Is 


THE NEW THROGMORTON 
TRUST LIMITED . , 

Capita) Loan Stock Yahutioo-j 
4th September, 1973 
Under the formula appftaH 
from April 1973 onward* 
Net Asser Value h 227p. . 

Sffcurm^t rallied at mlddle-w^ 

Wee, 


Patent 

Industrial 


Reporting first half profit up 
from. £5,000 to £22,000 before tax 
the' directors .of the.. Patent 
Industrial Group indicate a figure 
in excess of £44,000 for all of 1973. 

Meanwhile - they are to lei 
consideration of a dividend until 
the year’s results are known. c Last 
payment was a 2 per cent, interim 
for 197L 

Turnover for the six months 
reached £L09m. against and 
trading profit -was £61,000 com- 
pared. with £31,000. Tax took 
£ 10,000 (£ 2 ^) 00 ). 

With the exception. of the tool 
division of Birnungham Tool and 
Gauge, where labour unrest 
caused it : to Jose money in the 
first quarter, 1 : the group showed 
improved earnings and the level 
of order Intake is rising, the 
directors state. 

Plans are in hand to . house 
more adequately the operating 
companies on separate sites .and 
at the same time reduce the high 
level of gearing the group has Jn 
terms of borrowed -money. 

The . Soho Hill factory in 
Birmingham is- ’being sold far 
£267,500. 

Moves of operating .companies 
must affect output of the com- 
panies concerned in the .second 
half, but they are .confident profit 
-will: show an improvement over 
the first half;- 


(f 


An opportunity to sell j 

A substantial and progressive 
public company wishes to acquire 
. companies manufacturing or 
distnbuting products felling 
. broaxily 'witmn the fields of surface 
coatings, plastics, chemicals; 
packaging and car care. Purchase 
prices of between 00,000 and 
*2,500,000 are envisaged and will be 
- settled in cash or by the issue of 
securities according to the 
requirements of the seller. Inmo st, 
cases continuity of the existing 
management would be a condition 
of the acquisition. 

Enquiries in confidence to r 
Me^Ii n Id a fe E s& Paines (Ref: DAC), 
59/67 Graham Streep London ECiV 7JA. 


1 



ANOTHER RECORD FOR DTJ PONT 
Pout’s 100,000 employees worked 
without a disabling injury. Fatttgr 
108 of the 129 locations achieved an aeddent*^ 
year. 

Management programmes that helpjjjj 

nSvS? 6 record are befog marketed. Can J® 1 
afford not to contact:— 

- The Education & Applied 
Technology Division, 

Du. Pont Company (UJC) Wd-»" 

Du Pont House, 

. 18 Bream’s Buildings, . ^ : 

Fetter Lane, London EC4A 1% . 
Telephone: 01-242 9044.£xtr49?* 








iChl Tbeficancial Times Wednesday September 5 1973 

Second half jump boosts 11X11 ^ ead 

Decca t o reco rd £15m. M y ftst m ’ 

) \ SECOND HALF profits of Decca , . . 

If n k » have expanded from £3.94m, to United for the major part of the 

2 ' J \ hr £9 - S4ni -’ pw&ine up thetcSfor BOARD MEETINGS T } ^ as not ™ til % latler uflll VC 3.1 

v UPf-the year ended March bl 1973. to .■*» m. , •’ " Part of the year that tins com- J 

|>w H* 01 * «5jWm-— more than ton «r^&' m®? SSJd aS vhfrfhl’bS UnSlm FR0M EXTERNAL sales of 

Pro f l sss. tte £7 - oeta reportea f« sir*. *.“?“?• gajtsia ^Sa« p s 

Dt'aL- i^is^esmsh ssfuwrus £HH£ ^ -■ 

**\ Jw substantially greater than for yo *^ fi liinet « We * However* at the present time, znetal stock s and profits arising 

rihA • 7QT1.TO -t>«4ru4 TQ-EIAY Ihis mm-nanv ic nnArfttivm nvAfit. il- ; M valno nf nat 




m 

K- o 




IW i.i I ’S?ures the directors indicated interims or .arete Se etaEm ««£. “ «» 5 ret half of 1973. 

! 1 V , I L' P»that the second-half result should abowB beUn > * baaed mainly 00 last , states. The figures exclude profits on 

l *\ j’be substantially greater than for voars tfB>l!t * We - However, at the present time, metal stocks and profits arising 

\tl*e same 1971-72 period. — ■ 1 *Pg «« company is operating profit- from the increase in value of net 

• •At the net attributable level ASS&^ds?' • J S2S? ?£ iy ’ ful1 ° rder boo V or assets of overseas subsidiaries and 

profits emerge at'AMm, com- .cSpois Sie™^!. next five.moptlw, and with an associates due to changes m - 

pared with £3.86m_, after adding Cmaqiiidateff Diamond Mtn ». of StwS “creasing demand for its services exchange rates, the directors 

. .. £192.000 (deducting £829,000) in J*est Africa. Uanfsn Bacon, De Been » able to be more selective in the point out There was a profit on 

respect- of changes in foreign Be *” t^wriai. type of work undertaken. metal stocks before tax of £2.7m. 

‘ Sf - rates ^J )Tl * Per share 0 Meeting. St Asaph (Flintshire), in the first half CflUm.). 

basis earnings before those items and Ln™i«n insurance, Tt.»rri - c..ipt. irr September 20, at 2 .SO pjn. A net interim dividend oE 4 Jta 

are shown at 47.6p (28.Bp) or at Copper. per cent is declared, equal to 

48.6p (21.6p) after those items. f ucillel Dairies, City and 6.07 per cenL.gross (5.5 per cent). 

An analysis of the pre-tax profit JSTfe Da i? c P y ; T> « The total for 1073 was IZa per 

shows that consumer goods £ Bdseutt8 ’ ^ BaM - Meul KPPmPC ’ "it-. paid from profits of 

(records, tapes. TV audio, etc.)- future dates l/vaiUC3 nsJSm. That figure excluded 

contributed £9A3m. (£4. 61m.); and interim*— ' v _ metal stocks profits of dLSm. 

capital goods (electronics, navi- ? , T cdon 6 cioad hoi Lime wka. sept n on Inn nn#l Ftrsthiif 

S«mi radar - etc - ) **"■ SSJtSS£T^..r=='StJ hdleh mm g? ■ 

from- consumbr w. 85? SST^S^Lzz St 5 nrnfif nn ' « « 

benefited from an improvement Pearson Loaamas - -Sept, u til U11L 1111 

in the sales of the record division SS?* Gnrap — - - ■;■■• Scpl 21 Mr Jr Depredation cuaxswi — . w ss 

***** *S*^i*mi i": iSE a FntOT-HALF SALES of James sW major azalea . . 0.6 n 

television receivers, the sparrow (G. w.) scpl is Beattie, retail department store Pr»ffc before ux us 7j 

directors explain. wmdosoo sword sept. 13 owners, have expanded by 24 per Taxmhm- • . — — 4.5 is 

Ob the capital goods side both -2jl5£f'" ,, cent, to £5,fiG9.(KW and net profits, - S’! Jj 

, the navigator and radar divisions Ha ^ dn ® ■ — -^55^; ^“before profit sharing, have It 5.1 . 

- 1 rtlEtJt-* made higher profits than in advanced by 40 per cent, to * ReCnced by .a cneit or Sim. lor 

, |_ ‘ previous year. £278,000. toTwinjeat gr»m* rxuael. 

' Including exports of £2&3ra. Recalling his statement last l^.is a subsidiary of Imperial 

'. fJSOJlmA e-mrm tnmonr terms of the debenture trust deed Mav thai '’following «hA «ihsi»n- Chemical Industries. 


A net interim dividend oE 4£5 
per cent is declared, equal to 
6.07 per cenL-gross (5.5 per cent). 
The total for 1073 was IZa per 
cent, paid from profits of 
n&Bm. That figure excluded 
metal stocks profits of SUm. 

Ftrsthilf 
1973 1972 

_ £jn. £m. 

EztprnyJ sales ’ 137.4 ' SIS 

Profit 1BJ5 6.S 

Depredation cCvged 3 2 2S 


mm 

>$&■%, . m . 4 J&&C 






__ ■ cent, to £5,600.000 and net profits, - S’! o'J 

““•aSSoed. ^ before profit sharing have It 4.1 

^ ^ advanced by 40 per .cent, to - Reduced by .a credit of ffl.lm. lor 
£278,000. brmtmenc grams rsamei. 


(£201m.) group turnover ex- :T — 1^* “TT*- *^1“ may tnat, fouowing tne substan- 

'. panded from £SL8m. ■ to £ll«.4m. Stilise^ exSnt dal increase in Profits last year, 

- ' .An 1 analysis shows: overseas, in- ol h* 11 had been decided to pass some 

Chiding direct exports, 258.6m. h ou^ an d ItSS' ° bufidilm of thc h® 116 ® 13 back t0 customers 
(£44.4m.) — consumer £29JOm. J2S2L" coramercjal buIldlng through the application of lower 


May that, following the substan- 


See Lex ■ 


activities. 


(£22.4m.) and capital £L8.7m. 
(£15m.). 

■ The group's profit margin for 
r the purposes- of Phase Two is 
based upon the year 1972-78. How- 
ever, about one-half of the group's 
turnover is in overseas and export 
;trede it is pointed out. • 

' ; They report that the current 


n fntnrnirf h. margins, chairman Mr. James 

development 

considerable increase in sales. The continued development of 
it is too early to make any Benn Brothers’ profitability is . v 
VjOOU Start worthwhile forecast of the fuU particularly satisfactory as it was i;, ¥ 

year’s results, he adds. Pre-tax achieved during a transitional * - 
L,. 1?/^ A profit for the year to January 3L period to a new divisional manage- 

U Y HiVJzV 1973, was £1^3m. ment structure, reports chairman 

„ . .. ■ ^ s .„ Mr. Beattie reports that the Mr. E. Glanvill Benn. 

If trading- conti nues at Sts new ^ at button Coldfield is As reported on August li. the 


Benn Bros. 
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Like many reserve teams, the State 
' Reserve Pension Scheme will be 

inflexible. And there will be minimal benefits 
fortheolderman. 

Your employees wili avoid thisf ate if you have 
a RECOGNISED COMPANY PENSION SCHEME. 

A SUN LIFE pension scheme is afirstteam job, 
tailor-made to win their approval. 

SUN LIFE has launched three brand-new schemes, 
m all especially designed for the 70's and beyond. 

These, and some 40 years in the pensions 
business, make us well worth talking to. 


- A**W Ulfll. UJC tZUMCUL 1,-,, , ,, 4 lan-Ti jh . . . j-t. i ■'wis «*•- ijulii/u uu&uu&iu in ^ **^*Mi fc * 

Tear is progressing: well with turn- progressing according to plan- group showed a pre-tax profit of 

over and pre-tax profits- for the’-S?^S, Directors hope to open this next £467,000 (£303,000) for the year 

'll* growth for EGA Holdings, states spring and the sixth store at ended June 30. 1973, the dividend 


j 1 , , i, first six months expected to he »r r n T u ? spring, and the sixth store at ended June 30, 1973, the dividend 

’ahead of the corresponding 1972 , Northampton the follovvmg year; total is 18B75 per cent (17-5 per 

'• -h nh js*sl a one - for -° ne scnp - 


■ N ^The 1972-73 dividend is the maxi- 

inum permitted, being up from lip 2%a*tJ 0T **“ ^ tVV0 months SalM 

> &js? shsk.^ ^ 55 * j=== 

iMo 8 ®S e essential raw materials and 

. TradiDf: balance uub iimj the uncertainty of what Phase wv , ■ - 

[V Depredation, etc. 2496 Three has in store for UJK. com- H Pcfair Ifl 


Audit fees «... 140. US 

merest 1,321 

Profit before tax 15,M2 7 jav 

'ftoatioo* MQ 2 AM 

Nd profit - 9,141' 049 

Minorities 109 51 

Special ereditt 192 2339 


2.996 -us Three has in store for UJEC corn- 
140 us panies makes forecasting very 
difficult, he adds. 

So xS As reported on August IS, pre- 
9,wi 4^49 tax profit for the year to April 
109 51 30, 1973 was £442^49 (I434JM5) 


1973 1972 proposed. 

_ . /wo s ) eo Acquisitions were the former 

^IS Walter King journals and 

Tax -■■• -• M directories for the gas industry 

net prfti before prft. Bhrsi 378 iso and the ToDey tax publications. 

The benefits of the Walter King 
rationalisation will not reach the 
TTnrl-nir !_ group until 1973-74 or possibly 

Xiesiair in later, the chairman says, and the 

“undoubted rewards” from the 

M £ Tolley group will also begin to 

■II ‘ flow in the current year. 

_ _ . . Proceeds from the sale of 

Hestair is moving mto the top Bouverie House, plus premiums 
quality end of the audio equip- from the assignment of leases of 


Post the coupon 
^-/> r ’ (no stamp is 
required)-it 
will not place 
you underany 
obligation - or ask 
your broker. 


RecomPension \ 

^conxjonyP"® 00 


S^2LS? d,tt " -i5 with ■ dividend of 4p (8.5p). quality end of the audio equip- from ^ assignment of leases of 

ST — - rSfc STS? Analysis of group sales and ment . market. Johnsons of Bolt Court and the Streatham 

t 1 Forward 19,794 liiss profits shows Pl a sti c s Division — Hendon ; — Hestair’s te c h n ic al warehouse went as £300.000 to the 

~ ■ Comprises ujc. tax. less DTK, UJC and overseas contributed leisure subsidiary— has obtained sir Ernest Benn Pension Fund and 
*' 0,186.000 (12,477.006), overseas tax £1.798£7B and £297^20 (£1,436.798 the exclusive UJC. rights to the £i m into short-term deposits. The 

a.injB0 (MS.9M1. less taveatmenx and £24M50): Engineering Japanese Aiwa range, which in- balance of £678,000 was used to 

nrtaf chaoses to fareisn rsiea on (£1^30^94 and £165,795), Surgical and decks, radio cassettes, in -car drafts are down from £56LB17 to 


nia u (0^80^94 and £165,795); Surgical and decks, radio cassettes, in-car drafts are down from S5BL017 to 
net current assett. -ttiehlL. Division £73,479 and £16.120 audio and eight-track systems. £8^88— and for the provision of 

«W lax ' {170,393 and £16^50); Holdings The full range is to be working capital. 

' - (Management. Investment' and marketed through Johnsons* By June 30. 1973, the amount 
• Rental Income) profit £20,946 photographic/ audio dealer net- 0 n short-term deposits and tax 

Y T t nVFTT - ■' (£29,850). work and specialist hi-fi shops. deposits had risen to £1,175,000. 

• «!• LUT EM j ' .. Group turnover increased by Initial selling-in is “excellent.” Proposals for a share option 

TYPUFlNTnTHF ; ^ per cent but this .was not says Johnsons’ chairman Mr. Bob scheme for senior executives and 

iruiiui M. KJa\xj‘ reflected in increased profits due Nelllst- Later this year it is pro- a new share purchase scheme are 

W. J. Lovell (Holdings), in. a mainly to a severe setback by posed to launch more products— being drawn up to replace the 
circular to the 7} per cenL Deben- the Constructional Engineering including colour TV sets and a loan scheme discontinued follow- 
ture stockholders states that the Company, which began as a result less expensive range of Johnsons ins - the Finance .Acts 1972 and 
directory propose ft chahgp'fc'-the of the builders’ strike and con- own-name cassette music systems. 1873. 


ff To: Sun Life Assurance Society Limited, Freepost, London EC2B 2YH 
Please tell me more about Pension Schemes 
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Position^ : . 

Firm 
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TelephoneNo. 
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\r fl i H 1 1 ^ in a big way. 0 ver 4,,000 peopleand 

" * M a- "it _! 



£140 miltion are committed 
fotomorrow. 


Committed to developing 
property in the UK and 
Europe to extending a 
^mtry^dedTain of petrol 

sfafions, committed to building 
homes and distributing motor vehides. 

With i^ron/thecommftrTientls total. 




MINING news 


BIDS AND DEALS 


RTZ gets yet another 
1973 earnings boost 


Arbuthnot wins 
East & West 


BY LBUE BARKER, mining editor 


|A FINAL twist in the protracted Priest by Robert Fraser and 


battle for control of East and Partners, the merchant banking 
West Investment Trust came last concern headed by Mr. Maxwell 


. ^ A West Investment Trust came last concern headed by Mr. Maxwell 

* nriw.77? o£ the higher metal $135 an ounce would be necessary mentioned by the president, Mr. night when merchant banking Joseph, now stands at 673500 


pre-tax 
year of 


, JfjQ On „ ui -vusira.ua, uruig JJ1 U|1C1 Ijr imuk rniu miook ““ «***— — ^ ms 

’ sidin ' P® cenL owned sub- operation at a milling rate of last year's fire and labour prob- has gained the acceptances of the not less than the £184440 

■ CoirZ? ^ London’s Rio Tiuto-Ziue 20,000 to 25,000 tons of ore a lems while lead and zinc prices rival faction headed by Mr. Percy achieved in 1972. When preparing 

>~TPoraOon, reports earning month which would give it a increased significantly, a trend Mathews' First National Industrial the forecast the directors took no 
' fireti. 538.5m. (£21m.) for the " reasonable working life in rela- that he expects to continue during Trust- account of licence agreements 

- drmijiT °* 1973 are more than tion to the likely ore remaining In the rest of 1973. The new AL terms are 32} of its which are currently being 

' f “ e S1345m. for the same the mine." Drilling in Tipperary continues Ordinary shares for every 200 of negotiated, and. If completed 


- druTw . 1973 are more than tion to the likely ore remaining In the rest of 1973. The new AL terms are 32} of its which are currently being 

' norUj “ e 815.25m. for the same the mine." Drilling in Tipperary continues Ordinary shares for every 200 of negotiated, and, If completed 

- kst year when the 12- Substantial additional capital in efforts to extend the mine s East and West compared with the should “ substantially increase the 

; v*r flgUre reached 333.9m. would have to be raised. In the life prospects. Some results are previous 31 shares. With the AL profit” 

~ e nne j Mother scrip issue is pro- meantime- the companv is con- reckoned to be 1 encouri)7in^. price down 5p to 395p last night 


~ e nne j Mother scrip issue is pro- meantime, the ccznpanv is con- reckoned to be 1 encouri)7lns. price down 5p to 395p last night 
l wZT ft Is for one. An tinulng negotiations for the Silyermines shares have been slip- this values each East and West 

; interim dividend of disposal of its freehold land but ping back lately. Yesterday they Ordinary at 64p f against tha T n f] PrnnPrtv 

- against 3.5 cents is no further capital repayments are were 54 p. . International Mogul is previous terms worth flip) and Allll* A 1 UJJvil lJ 

Moreover, this interim expected in the immediate future, spreading its wings in other direc- puts a price of £2.56m. on the . 

£ aid on the capital as Yesterday Rand Leases were un- tions mcluding Australia. It ratsed whole trust. 300 111 TPS 

..doubled by the scrip issue and changed at S3p. fresh funds recently. AL director Mr. Trevor Dawson to 

: J* “ expected to maintain the maintained the objective still - . _ t 

; ta^™ pi ^ n d otl “ ^ COMINCO HITS GOLD FIELDS IN I West stock marked quotation and UlOtOlT dCHlCFS I 

. We io cents (5.76p) paid in recent ARF IN NWT ATVrniVTTNFTVTAT its trustee status. International Property Develop- 

t years. t-JltX, JiN Intva Jr AlttUll l J. /U. There was a large unquoted meat's wholly owned subsidiary— 

'r-J*.* 5 naturally forecast that Canada's big mining house It was indicated in Sydney company which AL expected to Magenta Properties — has acquired 
; CRAs total 1973 earnings will Co mined and the Vancouver com- yesterday that the Consolidated be able to inject Into East and Reid and Lee, V a mrha H- Bedford 

'? STeatly exceed" those for last paivy Bathurst Norse mines report Gold Fields group is making a West — thus enlarging its issued main dealers in Exeter district, 

•year but it is added that actual that the final holes of this tentative entry into the Northern capital by around 40 per cent, from the Dutton-Forshaw Group, 

-results must necessarily depend season's drilling programme on Territory uranium prospects be tag and ttere were other deals in the Purchase t»ri« for the shares is 

h on the level of world metal prices the east Cleaver Lake zone con- developed by Australia's Fan- pipeline. “We aim to build East migoon Pri or too nmoleti on 

r for the remainder of the period firmed the presence of above- continental Mining in partnership and West up to a market capital- j_j7 10 £ SSJJfS ^ 

-while any changes in currency average grade mineralisation of with America's Getty OiL isation bigger than that of (Si fwTn eid in resnec t of 

: Parities could also have an effect substantial thickness. Pancontinental's. chairman . Mr. Arbuthnot. Latham itself." he 


.wuiiui. noic assaying per cent, zinc Air na*iBJiwia iui mo «“<=» — nuiui «« nip firm 

Only in the case of the Coraalco and lead and 4.17 ounces of silver equivalent to 45 cents a share, to close yesterday — has now 
aluminium offshoot is anv mention a ton for 102 feet Hole No. 7 Gold Fields has undertaken to been extended to September 20. As part of the transaction, 

made of the Increased mining had a 225-foot intersection with keep its shareholding in Pan- Magenta has subscribed for cash 

taxes brought in by the recent 2.4 dwts. of gold and 28.6 ounces continental below 15 per cent so at par £190,000 additional Ordinary 

Australian Budget The resultantiy of sliver a ton. that the latter will not be classed fj YTlfHKtinTI capital. 

reduced profit from this source The area concerned is in the as a foreign company. Mr. Grey UApauaiuli Value of net tangible assets of 

has been taken into account in Bathurst Inlet of the Northwest says that “we are most pleased i T? I 1 4 Reid on completion was about 

CRA's half-year results. Yester- Territories and It is being probed with this development. fljy aa l riTlI tl £350,000 including . properties at 

day Comalco announced that it by Cominco through an option Meanwhile. Pancontmental is _r book value £205,000. Its pre-tax 

has obtained a price increase, agreement whereby it can acquire pursuing its dry season field pro- I IllSlIPQCr profit for 1972 was £45,494 exdud- 

beiieved to be about 17 per cent, up to 6.5m. Bathurst shares at gramme with initial drilling con- yuaiviwi ^ ^ Newton Abbot business 

for its bauxite shipments to prices ranging up to $1.25. centrated on probing for exten- jjinnld Qualcast has acquired which was transferred last July 

Japan. Bathurst Norsemines are quoted sions of the Jabliuka orebody the caDital of R. F. HOI (Holdings) to South Devon Garages, a mem- 


Expansion 
by Birmid 
Qualcast 


Japan. Bathurst Norsemines are quoted sions of the Jabliuka orebody capital of R. F. fflU (Holdings) to South Devon Garages, a mem- 

The big jump In CRA profits is in Vancouver at around $1. They which remains open both to the j or £925000 C 2 sh ber of the Dutton Group. 

haTe np t0 82 03 y®"- “fiSSJU 60 uranium Hill is a Wolverhampton-based Agreement in principle has been 

-from - ™ -HfeW-rjl. r2!ft JS 


-from RTZ this year for which 
learnings estimates range up to 
;25p a share compared with l3J*p 
ifor 1972. Yet CRA were 


MOGUL PROFITS 
SPARKLE 


an airborne radiometric survey aluminium ladders selling prin- Pre-Divifdoiiai Investments— a pri-l 


over Northern Territory areas cipally under the brand name of vate company in which Lionel P. 
involved in the company's joint u ™- .. AJm^adirec^ l° f International 


-tmehanged yesterSay £W3 Following on the good half-year m with Net bookie of ^ngible Propels a dtaU con** 

‘BW fail -y-T +„ oicn „ no.., 1079 rpcitlt* from Dublin'^ SfFvprmii-« Australia and Buka Minerals. A *???**** March 31, 1973, were Un 0 _ shareholder— whereby Pre- 


uivisional will manage the motor 
business of Reid for three years 
in consideration of an .annual 
management fee of £10,000. 

Reid will grant a caM option for 
three years in favour of Pre- 


ambling markets generally. the Canadian company Inter- continental's prospecting expen di- m,nD^^Trr7° n ? 

: c national Mogul Mines. Both reflect ture in the June quarter texdud- ELLIS & EVERARD management fee of £10,000. 

‘ ivn HAfVn TFA4JFC profits growth by Mogul of Ire- tng that spent by Getty Oil) was WARNING Bold will grant a eaU option for 

1W KA LllAana tend . s lead-zinc mines in Tip- a modest S12.813. In London J: ^ letter urmne years in favour of Pre- 

• RE-OPENEVG P eraf y in whJ <* International yesterday the shares were 2p up Divisional to acquire Reid’s motor 

: „ Mogul has a 75 per cenL stake at 26p. taSVS^bB)? business at net asset value at 

; South Africa’s dosed down gold and Srlvermines 25 per cent Anthnnv EverardH £51 “ We a™ * he of exercise of the option, 

mine Rand Leases says in the International Mogul's half-year nDtrrc rancerned that umiever in Similarly Pre-Divisional will Vant 

.annual report that no recom- net income of $4.02m. (£l.63m.) M^^G BRffiFS of its iSmf ^ mar Reld a P ut option to require Pre- 

mendation for its reopening can equals S1.54 a share and compares , Zmrn ta buv is or out Divisional to purchase the business 

» >; JZ'Sftrsyrsrara v^",rth, 0l fir » **** *»»■ 

ssM-i^ura sm m .^sr tt p e n ^r ^ors be.- - * — — j-? z* ■sj-’sisa 

Unilever in this way by selling approval would be sought from 
your shares to it.’’ International Property share- 

y^AUBAUV kl PtAtc lu n mrp Mr. Everard maintains that as holders at a general, meeting. 

vUInrANT llBlWd IN DKlE,r Unilever has already spent £1.7m. 

on shares in Ellis “we are con- ~ T , . 


COMPANY NEWS IN BRIEF 


WARNFORD I H VESTMENTS— Results present stale Of irad* continue* this Croop fixed assets £259.057 f£2tf.5S3i. V'inced that IS OOt now going to SHANDON i 

rear to December 25. 1972. reported should be possible providing necessary Net current assets £624,577 i £563.761). hnrlr swav frnm ihs aenniiHtinn nf CAT ITUC PM 

August 2. Croup turnover £L22m. supplies or steel are obtained. Meeting Meeting. 20 Aldermanhurr. E.C. Seolem- ^ aUUili bKIN 

m-OtaU. Fixed assets £8J9m- Great Barr. Sepiember 25. noon. ber 26. noon. your company. It follows that ACOUISTTTON 

tre.5Tm.i. Associated companies 10.56m. aminTcuoiiBn motfi rnnsr niHri„nH ,« providing shareholders remain in 

AREAS— Results rear IjS™ ne"° ^ » per SST LrJL.'tor rear PMlent and loyal to each other In a move aimed at strengthening 

vr' .mJ," » -ti Aider- already fcnwn. itrveauncms Ri.B5m. 1872 isamei. Profit £50.604 (£65.654) less Unilever will in due course offer market penetration of Scotland, 

mauoury, e.c.. octooer - at j pjn. ,ju.rm.\. market value RSJSm. tax £22.000 f £27.0001. leaving net profit an acceptable price." S hand on Southern Instruments 

CHARLES H. BABER fultlmate bolding tR3.23m.i. Net current liabilities R2S.0M £28.804 <08.6541. Retained £5.427 f£8.454i. has acauired Glass 

company London and County Securities) iri 46.4!T(. Meeting. Johannesburg. c T japan investment trust Pf 

—Net loss 15 months to March 31. 1973. September 24. imadc nublic May 197 , i— Net nroflt oertod nVT T7V PPINTING Aberdeen, Which will Continue to 

AILSA INVESTMENT TRUST— Results May 31. 1972. to June 30. 1973. was £S8.SS3 name. 


CHARLES H. BABER lUltimate holding <R5.23m.l. Net current liabumes R2S.0M £28.604 IDK.654). Hetalned £5.4Z» l£8.4a4). has acauired GblM Aimllanre* nf 

company London and County SccuriUeai iRi46.4!7(. Meeting. Johannesburg. c T JAPAN investment trust 

— loss 15 months to March 31, 1&73. September 24. i made nubtic &lay 197*1 Net nrtiflt oertod OYT ITV PTDTWTTMP Aberdeen, Which will Continue to 

emaorti > iS^ ) ttS2w C AILSA INVESTMENT TRUST — Results May 31. 1072. to June 30. 1073. was JCS8.3S3 OtH^fnal ^rnrfnn^ Mine. 

Svidra? SKfl loos* year ended May 3L 1973 reported August before tax CB.ow. Dividend 0.35P per 25 p BUYS JENNINGS SSS2 r0 ^ l3 a- S0l(l , h J GIass 

rerwH^^TSS 'bSt Oxiey Printing Group has inriudlng labmatory 

BIHITS HHHHI BiSU “lionl, * <1910) 0< SSjSS. gA-gSP qEL. “I* 

etc. i — Results rear to March 31. 1973. Sw.Frane loan was arranged, company 1 * |”fEE* "V StaaTSf Brlsto1 for £150,000 cash. !Sll ™ 

observations on prospects and details of experience has been disappointing because ye „ M Vgyj J™ Continue to be marketed by 

intention to make direct property invest- of adverse exchange rate movements and p^g. r™ «u > briore tax£53 000 Company. 

ments reported August L Net current of indifferent, performance of the invest- JSmm diJ deritm mam ffH I IFTC 

assets £112.639 (085.711). Net assets mem iradc. Meeting. Glasgow, I SmS S: StanM ' . ! 

5Mr £l 1LS21rtJW l, 5t u s a L m Manr Se0terilbcr 23 at 1M0 pm - ^ dnri^elTor ye^suwm^ EWER STAKE REDIFFUSION i 

Axe, E.c.. septemoer -a, at u a.m. metro pole INDUSTRIES — Results legislation, intend to review final dividend CCH Investment, hotels and PTTIirilACTO 


will continue to be marketed by 
the company. 


F. H. TOMKINS (buckles, bright drawn year to March 31. 1973. reported August In light of such Increase. Strong U<nH4 1 brewing ZTOUD headed bv Mr 
Steel, nuts and bolts ■— Results year to 9. Breakdown of turnover and profit position further Improved. I rnntfln Pfrrri» rsicmt ite erolro 


REDIFFUSION 

PURCHASES 

International Library Services, 


steel, unis ana oansi— neiraius year to S. nreanaown m luruorer ana prom pwuuu nuuiei Pirrrip h« mlcprf itc etnlrp International Tihntrv Conri™, 

April 29. 1973. reported August 4. Group show* precision engineers £1.157.636 , OHH JAMES croup op tom : ,ordon ^ urr,e - *WS raised US Stake iBternanonai latorary bemces, 
fixed assets n.TSm. (a.43m.). Net m. 305,885) and £137.986 <£i38,S0fi»; PA nIes ihraHment^finsnea indul" u1 .^ coach operators and car dis- the subsidiary of Rediffusiou, 

current assets £L04m. ftiJSm.i. Chan- general engineers £«2i .sir t£606.605i and ^Talv-ReFuit* ^ta^rearendri si tributors, George Ewer and Co^ which operates the music services 

^ .T Pro ^J SIS 1^5 reported August 10 . with chalrman-i to 29.9 per cent, of the equity or of the group, has acquired the 

is to considerably increase nmw.r, u £364.049 (£iss.o66i and M.444 i£3aA34>. and comments on prospects, nearly 10 per cent more than the business carried on by ‘the 

t G™w fixed , as ¥ ts „ *- sem - 20.2 per cent, disclosed over a gramophone record shop, Henry 

I ,. of “SE- month ago. Stave and Co, of Dean Stmt 


from an 
Invostment 
that can bo 
cashed at 
-any time. 


Compare 
this with 
i your present 
after-tax 
Investment 
returns. 


reneenng sale or Williams Furniture, mnnth awn Stave- and On n f c , t 

Investments at valuation £6. 74m. ^ t w t '°"’ u? i. ^ ean Street 

(ra.iGm.i. current assets £7. 44m. f£S.oim.) Possible trading links between London, W n which was in the 

and uabiudes r-L tam. tfs.85m.i. Meeting, the two companies have been hands of a receiver for the 

Bristol. September 28. at noon. going on. Debenture holders. 

SENNAH rubber cdmfany — -D ivi, CCH tribes its stake in Ewer ^ acquisition also Includes 
dend 9 per rem. (4 per cenU for 1971 as a trade investment, hut the the bii*ina«Mc Xi 

ssN-turv.'"! isa--va tsssss Sir- "jassa 

GLEN DEVON INVESTMENT TBUTT f ° r tJhe C0SCh °perat0rs. Mr. Currie 
Net revenue year to SSPffmmB y^erday he did not feel GRAMPIAN 
<£272,408 for 13 months) before tax of there was a likelihood of such a . V n A \mcT 
£138,119 <£113.6191. Available Ordinary stage being reached, but admitted cArAiiDa 

SKTwifMb S£ Sg A b &11Z di,i aUow CCH “ 

making 3 p (samei nsa.m (£147.000). n v UIOr g® 1 ? opfirating company, W. tt 

forward £6.986 i £i2_387>. Eaminga uer „ air - ,“-.. JSwar j chairman of Malcolm, has expanded its waste 

Ordinary l.SSp or 1.59p assuming fnU con- Ewer, said discussions were Still disposal service hv awmirimr 
version of the *' B " Ordinary (but with- going on and his Board had Tirivcfto That 


version of the *' B " Ordinary (but with- [going on and his Board had Tidvsite. That .t! 6 

out taking Into, account the exerclre of r.GPTv “““"r 


If you are getting less, 
want more. and have 
£5,000 or more to invest, 
complete the coupon 
Ifc. or telephone. 


To: Bevlngton Lowndes Ltd.. 5 west Halkln Street. London, SW1. 

Tel: 235 a 000 (20 lines, 24-hour service). 

Branches at Bristol 4U8S, Edinburgh 225 1612, Manchester 833 0673. 


Day Tel.No, Max. Tax 


H Age ....... Amount Available for Investment £ E| 

VBevington Lowndes«/ 


<0357iii. i Net asset v a ] 0e per Ordinary out a feasibility study. Of the m- Malcolm will together provide 
and •• B ” Oidlnary share i24Jp (i35*oi. crease in CCIi s holding, he com- almost 400 skips serving niawnw 
j0HB3 *' B " holders wlU rerelvc a scrip Issue merited that he was "not sur- Renfrev«hi^ P 

In “ B - shares equivalent In asset value nriced - hut felt that if CC%t was Umn bartons hire, 

ffl B pB 10 final and interim divtdemi-LOBp net ie I i < J rtil Ayrshire and North Lanark- 

H * / f < j| i same) — ror current yew. building up to a bid situation it shire, 

ia MftaMa Payment or dividends and “ E " scrip had a funny way of doing it 

Issue are suhlect to the passing, at the since its purchases kept pushing 

j_L.naon.swl. | r »™ r c.£ S“Sr»^, s 'S, K ^£ uptte Ewer share price. “* TDG IN HOLLAND 

Chester 833 0673. 2 »> Stve effect to the proposed changes s *5?£f S _ J Were E tom pay fEnrnna Tnmnnrt 

“ la (ho rights or the "B” Ordinary, at 42}p yesterdy, while CCH liSuropa Transport 

■ ■ • » P4S/634 ■ Meetln c. November 19, « io.3o ajn. eased ip to 123p. untwiKKeungs Masts chappy 

9 city of London brevtery and Etom ), Dutch holding company 

investment trust— R esults for year owned by Transport Development 

H IO Juno 30. 1973 reported August l BENJAMIN FREEST Group, has acquired Jawico BV, a 

sstsss’us^fffii^ss ™ deSTif toSSrtioc, 

- — cat directors' valuation) sis.688 (£20S44i. on tenns worth a maximum al i 

■ The 20 largest holdings total iiLssra., £925,000, of Integrated Develop- The company, which operates 80 
a M 32 per cent- of portfolio. Board confident meats by Benjamin Priest and vehicles m the transport of bulk 


Etom NV (Europa Transport 
Ontwikkelings Maatschappij 
“ Etom Dutch holding company 
owned by Transport Development 
Group, has acquired Jawico BV, a 


Book value of the net assets is 
approximately DFL2.1m. 


recent issues 


ADA HAIIFAX 


EQUITIES 


'a *j cj 

Issue = 3 o. S § -2 1973 
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The offer of 12.5p In cash for 
each Ordinary share m Ada (Hali- 
fax) made on behalf of Philips 
Electronic Holdings became un- 
conditional' on August 28, by 
August 31 acceptances had been 
received from holders of 151£m. 
shares (9L6 per cent). 

As announced the offer has 
been extended and is open until 
3 pjbl on September IS. Ada 
directors continue strongly to re- 
commend acceptance. 
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DARTMOUTH BUYS 

Dartmouth Investments has 
acquired for cash the capital of 
R. H. Holmes and Company of 
Wolverhampton. The company 
will continue its operations in the 
industrial metal finishing field and 
provide a service to its sister com- 
panies in the Dartmouth Group; 
A gradual expansion of produc- 
tion facilities is planned to cope 
with external demand. 
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CHAS. hill-kirk: 

. Resolutions to increase the 
authorised capital of Ghfirirr wni. 
of Bristol, and to increase the 
permitted number of directors, 
have been duly approved. The 
Stock Exchange has granted a 
listing for the Ordinary shares 
to be issued under the offer for 
B, B. Kirk a&d the offer is now 
fully unconditional. 
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CHLORIDE 


CHLORIDE GROUP LIMITED 


V/ 


U.S.$27,000,000 
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7 Year Multicurrency Loan 


arranged by 


Samuel Montagu 
& Co. Limited 




and provided by 


- ; - 


Lloyds Bank Limited 

Lloyds & Bolsa International Bank Limited 
Midland Bank Limited 
Samuel Montagu & Co Limited 
National and Grindiays Bank Limited 
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We are pleased to announce that 


Bradford Mills 

Formerly President of 
Overseas Private Investment Corporation 
(An Agency of the United States Government) 


has been elected Chairman of the Board of 
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F. Eberstadt & Go., International, Inc. pig 


our newly organized subsidiary based in New York and 
specializing in international inve stm ent banking activities 
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F. Eberstadt & Co. r Inc 

61 Broadway# New York, N.Y.1G006 


sscofM •. 
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6 Place Vendome 
Paris, France 


24. Avenue de Champel . 
Geneva, Switzerland 
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August 6, t973 


This advertisement Is issued In compliance with the requirements of the . Council of. The Stock ^ 
cxe/ranfe. It does not constitute an Invitation to the public to subscribe or purchase any Stock' gjS 

THE BRITISH PRINTING I 
CORPORATION LIMITED 


(Incorporated under tin Compaahu Act, 1929 } 


£l,250»000 6f per cent. Debenture Stock 1977/82 and 
£1,250,000 6£ per cent. Debenture Stock J982/87 


. . The above-mentioned Stocks have been admitted to the Official 
List by the Council of The Stock Exchange. Particulars relating to the 
Stocks are available in the Exchange Telegraph and Mood Ik Statisti- 
cal services and_ copies of the statistical cards may be obtained during 

Septem^r^73°f^ ( -^ tUrdayS excepted > U P to and including 19th 


HILL SAMUEL & CO. LIMITED 

100 Wood Street London, EC2P 2AJ 
and 

MESSRS. CAZENOVE & CO. 

12 Tokenhouse Yard, London, EC2R-7AN 



This announcement appears as a matter oj record only. 

THE SAVOY HOTEL LIMITED 

£2,000,000 STERLING 
FIVE YEAR MULTICURRENCY LOAN 

arranged by: 

HOUSTON BVTERNATIONAL BANK 
LUXEMBOURG SJt 

and provided by: 


American National Bank and 
Trust Company of Chicago 


Coatts &Co. 


Bankers Trust Company 


Barclays Bank International 
Liinited 


Houston International Bank 
Luxembourg S .A. 


Chemical Bank 


London Interstate Bank 
Limited 





5nt3Qjj 

nited 



.muted 


onaS Bank 
fi Limited 
St Co Limited 
Bank Lim% 
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The port of Palos on Spain’s southwestern coast has been 
famous for a long time, ever since Christopher Columbus 
sailed from there in 1492 to discover America. There has 
been another big start there in the last few weeks — the 
start— up of a new chlorine plant by Aragonesas (Energfa 
e Industrias Aragonesas, S. A.), Spain’s leading electroche- 
mical company. 

Initial capacity of Aragonesas’ new chlorine installation 
is 43,000 tns/year, which raises^our total chlorine capacity in 
Spain over the 100,000 tns/year mark. 

The Palos facility is the first stage of Aragonesas’ major 
chemical complex in the Huelva area of Spain, to come 
onstream and puts the company in optimum shape not only 
to supply the domestic Spanish market but also to compete 
successfully in the rapidly accelerating «Discovery of Euro- 
pe » by Spain's chemical industry. 

Aragonesas, with numerous customers already in the EEC, 
the United States and many other countries, was a pioneer 
in exporting basic chemicals from Spain, and has constantly 
sought to broaden its customer base. The new chlorine plant 
at Palos, together with the other new facilities which will 
come onstream there in the next few months, are the culmi- 
nation of Aragonesas’ 50 years of constant progress and 
expansion, and at the same time the start of a new and 
exciting phase of challenge and opportunity. • 

Columbus had faith in a vision, Aragonesas has faith in 
reality — the reality of its Palos complex. 

ARAGONESAS, the future present. 




Eflergia e Industrias Aragonesas, S. A. 

Avenida de Calvo Sotelo, 28-Madrid (Spain) -Telephone 4.19.46 
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Swedish 

shipyards’ 

£225m. 

investment 


THE DUTCH SUGAR MERGER 


Suiker Unie to discuss 
new cash bid for CSM 


V Br i0hn Wa,k « r BY OUR OWN CORRESPONDENT 

‘-van* STOCKHOLM, Sept 4. .... 

* f>y UK op the main Swedish THE BATTLE for Centrale Suiker Unie bid, primarily in 
"iSSM* 8 are t0 i° v est about Sulkennij (CSM) is open again, view of the “raid” character of 
(£225m.) in the next now that CSM accepted an invita- the bids. He was prepared to talk 
‘O five years, the companies tion from Suiker Unie to begin to either of the two companies, 

The largest single item consultations about a new Cash M but only on another, more free 
-"JJJjOe spent by the Goteverken bid which it is preparing for and independent basis.” 

' am 0 at Gothenburg which will CSM. This follows the withdrawal CSM will now give Suiker Unie 
-- ^ no 2° t t0 KrO,100m. between 0 f the earlier Suiker Unie bid opportunity to state its ioten- 
: .3®. torn of the year and 1978. and the announcement to-day of ti 0Q b ut the company carefully 
-A >? w iU include a new dock but a cash-bid combined with an in- pointed out that CSM would not 
7 S not yet decided whether vital ion to CSM and the trade change its earlier standpoint as 

-Q r Oe built at the Aren dal unions to have further consults- f ar ^ independence went 

' yart^ 11 -' 0,6 state ' owned s l l ° f vv?lf Lrsupply^ny again* aimed ■t'a^ItflSnitiOD in 

details X-Wfc* ItfSSSM 
/ facilities which trill allow them Suiker Unie claims that the bid J™ i" tfte 

, to build ships up to 450.000 tons, will be “essentially better than ^ th r e efi f n 0 e ” er a Anting for 

ejected that the yard will ™ ni f J° m KoD1I,Uljke two-thirds of the overall Dutch 

later extend its facilities to take ScboUen-Homg. nroduedon 

construction of ships up to CSM's supervisory board pronucoon. 
i. 700.000 tons which would put Chairman J. De Wilde said at a On the Amsterdam Stock 
•them in direct comneddon with Press Conference last week after Exchange CSM shares dropped 
' " Japanese yards competmon W1U1 the merger between CSM, Gist- Fls.40. from 1,000 to 960 follow- 
/*: ‘ t Brocades and Meneba was called ing the announcement of the 

M ^°?kums is to invest Kr.700m. ff that egy was rejecting the higher Suiker bid. KSH was a 

p * a ° s “ c . Iud f KSH bid as well as the earlier few guilders up. Bourse circles 

- sanction of facilities for 1 00.000 * 

■j ton ships. Eriksberg is to invest — 

j Kr.700m_ 

The value of orders at the . j 1 11 i| 

Germany to take bulk of the 

- for the whole of the industry and «/ 

■: makes Sweden the second largest 

output of new Iran refinery 

■;-£43m. to £48m. is reported by 
. -Kockums Mekaniska Verkstads 
Ab for the first six months of 
■1973 I 

Shipyard sales were about THREE GERMAN companies ernment to secure and spread 

r £31m. t against £27ro.. and Indus- 1 ' — * fntl,rp 

■ trial orders rose to £17m. from 
about £15m. Among the com- 
L pany’s new orders for the first 

- half of this vear were six 355.000 ~ . , 

, DWT tankers. Iranian Oil Corporation to take years by the expansion or exist- 

- Increased sales by the indus- the larger part of the output of i°g refineries, including one 
."trial group were, in the main. a 25m.-toos-a-year oil refinery recently a^ui red A further 5m. 

:4rough°out imPr S e ed eSSES expectcd t0 be ta operation in 25*“ Ebeu tbe* r<£n£? 

- SEE tadwtw off S 19 £ Planned for Brunsbuettel in Nor- 

ttmflret Jt mnShc of thic rear ^ compands are the them Germany is io operation. 

: .were well up on those for 1972. Gebenbere” nd d U K. wLseling Y^ faa ’ s most Mbll S? plan fo I 

: up a «?« 5 s s,o w ^ y&aasyssws 

than was anticipated, as a direct mmhSSSb wYfh^he on the lower Rlline ' received a 

, resnit of currency fluctuations. £ *£2*5 ? eve . re , serb ? ck recently with the 


Amsterdam. Sept 4. 


express doubts about a higher 
Suiker Unie bid for CSM. The 
KSH bid amounts to Fls.1,000 
per share and the Bourse fears 
that the higher bid might cause 
Suiker Unie problems in respect 
of earning capacity. 

Earlier the European Commis- 
sion has asked for more informa- 
tion about the merger between 
Suiker Unie and CSM. It wished 
to establish whether market 
rules of free competition were 
likely to be infringed. Suiker 
Unie now says that the Commis- 
sion's judgment can be expected 
before Mid-December 1973. 

KSH said last night that there 
was no intention to change Its 
bid in view of the Suiker Unie 
plans. The bid which KSH calcu- 
lates to amount to FIs. 1.050 per 
share or certificate CSM. expires 
September 7 and the group will 
announce on September 14 
whether it will confirm the bid. 


9 Sotiete Internationale Pirelli of 
Basle, the holding company group- 
ing foreign subsidiaries of the 
PirelU-Duniop union, reports net 
' profits of Sw.Fr58.4m. (28.1) for 
the year ended June 30. A divi- 
, dend of Siv.Fr.14 is to be paid (13). 
• Bethlehem Steel has set up an 
•'affiliated company in Greece. 
Bethiehem-Greek Mining. Its 
activities will include mining 
exploitation and the establishment 
of plants for the processing of 
ores. 


BY ANDREW HARGRAVE 

THREE GERMAN companies 
involved in oLl-re fining and 
petrochemical activities have 
exchanged a “ letter of under- 
standing ” with the National 
Iranian Oil Corporation to take 
the larger part of the output of 
a 25m.-tons-a-year oil refinery 
expected to be in operation in 
197S. 

The companies are the 
chemical subsidiary of Veba, 
Gelsenberg. and U. K. Wesseling. 
a subsidary of RWE. a major 
electricity undertaking. Veba is 
at present negotiating with the 
support of the Federal Govern- 
ment (which has a 40 per cent, 
stake to Veba) for the acquisi- 
tion of RWE’s 48 per cent, hold- 
ing io Gelsenberg, with the aim 
of eventual control. 

The £350m. refinery is likely 
to be built jointly by the Ger- 
man August Thyssen-Huette and 
tbe American Fluor Corporation. 
The proposed long-term deal 
with the Iranian Corporation, 
final details of which still have 
to be worked out. is part of a 
sustained effort by both the oil 
companies and the German Gov- 


ernment to secure and spread 
future supplies. 

Veba alone will have a refining 
capacity of 16.5m. tons by the 
end of this year, which is to be 
increased to 20m. tons within two 
years by the expansion of exist- 
ing refineries, including one 
recently acquired. A further 5m. 
tons will b? added later in the 
decade when tbe refinery 
planned for Brunsbuettel in Nor- 
thern Germany is in operation. 

Veba’s most ambitious plan for 
a 10m. tons-a-year refinery and 
petro-chemical complex at Orsoy. 
on the lower Rhine, received a 
severe setback recently with the 
local planning committee's deci- 
sion to reduce tbe land available 
for development to a third of 
its intended size. 

Gelsenberg and U.K. Wesseling 
have refining capacity of about 
17m. tons between them. About 
30 per cent, of the former’s sup- 
plies come from Libya, aod 
although these are not expected 
to be jeopardised by the latest 
nationalisation decision, both 
Gelsenberg and other German 
companies are anxious to secure 
alternative supplies. 

At present between 50 and BO 


• FRANKFURT, Sept. 4. 

per cent, of Veba's own needs' 
are met from Algeria and the 
Soviet Union. Combined, the 
three German companies have 
about a quarter of Germany's 
total refinery capacity, with the 
U.S. oil majors. BP and Winters- 
hall, a subsidiary of the German 
chemical group BASF having the 
bulk of the rest 
The Veba-Gelsenberg merger, 
with the former as the “core,” 
is a significant component in the 
Federal Government's long-term 
energy programme, the outlines 
of which were announced last 
week. To-day Dr. Hans 
Friedrichs, the Economics Minis- 
ter, expressed the hope that talks 
for the acquisition of tbe RWE 
holding will shortly be con- 
cluded. 


Chloride loan j 

THE CHLORIDE Group bas 
borrowed S27ra. (about film.) 
for seven years from a s indicate 
of British banks led by Samuel 
Montagu. The loan incorporates 
a multi-currency facility. 


American 

real 

estate 

borrowings 

I By Mary Campbell 
| A number of U.S. real estate 
I Investment trusts are currently 
I in the process of arranging 
stand-by agreements or roll 
! over loans on the Eurodollar 
market. 

According to market sources. 
Continental Illinois Really has 
arranged a $5 0m. stand-by for 
one year with a syndicate led 
by Manufacturers Hanover and 
Diversified Mortgage Investors 
bas arranged a five-year roll- 
over loan with a syndicate led 
by Merrill Lynch-Brown 
Shipley Bank with Jessup and 
Lamont ' 

Citizens and Southern is also 
believed to have arranged a 
$50tn. one-year stand-by. Other 
similar deals are thought to 
bring the total of such borrow- 
ing and stand-bys to a much 
higher figure than these three 
alone would indicate — there 
are reports that a number are 
being arranged with one bank 
only on a completely private 
basis. 

These loans and stand-bys are 
the main practical evidence so 
far of widely publicised 
squeeze conditions among 
New York banks, and also of 
interest rate differentials mak- 
ing it cheaper for U.S. com- 
panies to borrow in London 
than New York at present. 
Most of the deals with real 
estate trusts are related to the 
requirement that these institu- 
tions should bade up the full 
value of their commercial 
paper issues in New York with 
unused bank credit lines. 

Real estate investment trusts 
also appear to be particularly 
vulnerable to the UF. squeeze 
because. since they are 
financial Institutions, any 
squeeze on the banks shifts 
demand for funds to them. 

Standard 
(Indiana) 
loan likely 

By Mary Campbell 
A VERY substantial note issue by 
Standard Oil Co. (Indiana) is in 
the offing according to wide- 
spread rumours in the Euro- 
markets. The exact amount 
involved is not known but it is 
believed to be in tbe region of 
S40-S50 rl Market sources say 
that the proposed coupon level is 
8i per cent 


Japan eases way for foreign 
listings on Tokyo exchange 


JAPAN’S FINANCE MINISTRY 
has said that it will accept con- 
solidated financial statements for 
the listing of foreign shares on 
the Tokyo Stock Exchange. 

The move affects those foreign 
companies already using con- 
solidated statements in accord- 
ance with 'the laws, regulations 
and traditional practices of the 
,countries in which they are 
based, the Ministry said. 

In line with its decision, the 
Ministry will revise existing regu- 
lations and ministerial orders 


governing the listing o f fo reign 
stocks by tbe end.of the year. 

At present, tbe Tokyo 
Exchange accepts only non-con- 
so ti dated statements for listing 
purposes. It, too, is expected to 
revise its foreign stock listing 
rules, the Ministry said. 

Leading securities companies 
said the Ministry’s decision will 
dear the way for between 40 and 
50 foreign concerns to list their 
stocks in Tokyo without the con- 
siderable expense involved in 
compiling non ■ consolidated 
statements. 


Bigger TWA credit 


TRANS WORLD AIRLINES said 
it reached agreement with a 
group of 35 banks to expand to 
S300m. the amount of its revolv- 
ing credit line a n d to extend the 
period during which credit Is 
available. 

Under the previous agreement, 
as re-negotiated in April 1972, 
TWA could borrow up to $250m. 
up to January 1. 1977. According 
to tbe new agreement, TWA can 
borrow up to $300m. up to 


NEW YORK. Sept. 4. 

January 1, 1978. Then the amount 
of available borrowings will 
decline by 825m. semi-annually 
until January 1. 1980 and then by 
S50nx semi-annually until termi- 
nation on July I, 1981. 

The revolving credit is used as 
a standby credit arrangement for 
interim financing of capital 
needs. TWA said. Tbe current 
amount outstanding under the 
agreement is 840m. 

Renter 


Matsushita in Spain 


MATSUSHITA ELECTRIC Indus- 
trial Company bas agreed to pur- 
chase an 80 per cent interest in 
Anglo Espanola de Elec trici dad 
SJL, of Spain, from Lear Siegler 
Inc. of the U.S. 

■Matsushita officials declined to 
disclose tbe terms of tbe pur- 
chase. 

The Spanish company, capi- 


talised at Pts.TOm. bas a volume 
of SlOm. a year. It makes elec- 
tricai appliances such as mono- 
chrome televisions, radios, air 
conditioners and freezer com- 
pressors, Matsushita officials said. 

Tokyo Press reports said Mat- 
sushita plans to begin next year 
manufacturing in Spain colour 
televisions for the local market 
Colour TV broadcasts in Spain 
axe expected to start in 2974. 


Kruger newsprint deal 

BY OUR OWN CORRESPONDENT 

MONTREAL, Sept 4. 

KRUGER PULP and Paper, of Rivieres, on the north shore of 
Montreal, which last year tried the St Lawrence between 
unsuccessfully to arrange a Montreal and Quebec City, is 
newsprint deal with Bo waters nearly 300,000 tons yearly of 
in Newfoundland, is buying tbe newsprint and coated papers. 
Trois Riviferes newsprint mill of There are six newsprint machines 
Domtar. and off-machine coaters. 

The mill is being sold for an Kruger’s chief customers are 
undisclosed amount In cash, but in the U.S., and the deal will lift 
Kruger said tbe cost of acquisi- its newsprint capacity in Quebec 
tion. plus investment in wood- to round 500,000 tons. Domtar is 
lands and modernisation of some known to be planning to expand 
machines, would require around Its Dolbeau newsprint mill is 
S50m. the Lake St Jean area of 

Capacity of the mill at Trois Quebec. 


This announcement appears as a matter of record only. 



Town & City Properties Limited 

£50 million Guaranteed Loan 1978 

(guaranteed as to principal and interest by Barclays Bank Limited) 

to 

Towbar Properties Limited 

(a company owned as io 75 per cent by Town & City Properties Limited and 
25 per cent by the Barclays Bank Group) 


arranged by 

Barclays Bank (London and 
International) Limited 

provided by 

Algemene Bank Nederland N.V. First 

Australia and New Zealand Banking The 

Group Limited Harr 

Banca Commerciaie Italiana. London Hill 

Bank of America National Trust and The 

Savings Association Kleii 

Bank of California, N.A. Man 

Bank of Montreal The 

Bank of New South Wales The 

Bank of Scotland Mor 

The Bank of Tokyo, Ltd. Mor 

Canadian Imperial Bank of Commerce Rotl 

The Commercial Bank of Australia Limited The 
Credit Lyonnais J. Hi 

The Dai-lchi Kangyo Bank, Limited The 


N. M. Rothschild & Sons 
Limited 


First City National Bank of Houston 

The Fuji Bank, Limited 

Hambros Bank Limited 

Hill Samuel & Co. Limited 

The industrial Bank of Japan, Limited 

Klein wort, Benson Limited 

Manufacturers Hanover Trust Company 

The Mitsubishi Bank, Limited 

The Mitsui Bank, Limited 

Morgan Grenfell & Co. Limited 

Morgan Guaranty Trust Company of New York 

Rothschild intercontinental Bank Limited 

The Sanwa Bank, Limited 

J. Henry Schroder Wagg & Co. Limited 

The Sumitomo Bank, Limited 


£40 million Secured Loan 1974/80 

to 

Town & City Properties limit ed 


BidsandDeais I Company Results 


Bosch takes Cement-Roadstone lifts 


N. M. Rothschild & Sons 
limited 


arranged by 

Barclays Bank (London and 
International) Limited 

provided by 


Algemene Bank Nederland N.V. 

Australia and New Zealand Banking 
Group Limited 

Banca Commerciaie Italiana, London 

Banco Urquijo Limited 

Bank of America Limited 

Bank of Montreal 

Bank of New South Wales 

Bank of Scotland 

British and French Bank Limited 

Canadian Imperial Bank of Commerce _ 

The Commercial Bank of Australia Limited 


Credit Lyonnais 
First National City Bank 
Hambros Bank Limited 
Kleinwort, Benson Limited 
Manufacturers Hanover Trust Company 
Morgan Grenfell & Co. Limited 
Morgan Guaranty Trust Company of 
New York 

N. M. Rothschild & Sons Limited 
Rothschild Intercontinental Bank Limited 
J. Henry Schroder Wagg & Co. Limited 
Williams & Glyn’s Bank Limited 


over 

Sonormel unit 

• Bosch Gronjzonit. Blaopunkt- 
Werke has set up a television 
and car radio production com- 
pany, Blaupunkt (France) in 
Mondeville. Calvados, with a 
Frs.J6m. capital. The company 
has taken over the plant and 
machinery of Ste Normande de 
Fabrications Electronlqnes 

(Sonormel). 

0 Horten, the West German store 
group, has reached a trading 
agreement with Otto Versand, of 
Hamburg. Horten will take over 
Eve of Otto's warehouses on a 
long-term lease from the begin- 
ning of 1973 and Otto will 
concentrate on its mail-order 
business. Horten’s 1972 turnover 
was D M2. 7 14m M while Otto’s was 
DM1 ,523m. for the year ended 
February 2S. 

0 Fuji Bank has established a 
joint merchant bank in Malaysia 
with United Malayan Banking. 
National and Grindlays Bank and 
a Malaysian businessman. Tan 
Sri Omar Ong Yoke Lin. The 
new concern. Asian International 
Merchant Bankers Berhad, is 
capitalised at 8MaL5m. and is 
owned 50 per. cent, by United 
Malayan Banking. 27.5 per cent 
by National and Grindlays. 15 
per cent by Fuji Bank and 7.5 
ner cent by Yoke Lin. Tbe new 
bank plans a wide range of 
merchant banking activities in 
Malaysia. 

0 Bank of Tokyo bas acquired a 
BjS per cent interest, or abont 
Im. sbares, in Corporation Finan- 
ciers Colombian a. of Colombia, 
from International Financing, a 
World Bank affiliate but has de- 
clined to disclose terms of the pur- 
chase. Corporation Financiers is 
capitalised at Colombian pesos 
144 jtu The participation is aimed 
at strengthening tbe Bank of 
Tokyo's activities in Colombia. 

0 Hanimex will acquire the 
Chicago-based, International Mar- 
keting Associates (IMA) for 
100.000 Hanimex Ordinary shares. 
IMA distributes photographic end 
audio equipment in the U.S. with 
net tangible assets approximately 
3135,000. Hanimex expects the 
acquisition to considerably 
strengthen its North American 
distribution operations. 

0 Capital Investment of Honolulu 
has sold its \R-taole Peacock Gap 
golf course and country club north 
of San Francisco to Kitto Hawaii, 
for $2J5m. 

0 Weyerhaeuser and American 
Can have jointly announced the 
closing of the previously 
announced sale to Weyerhaeuser 
of the American Can pulp and 
paper milt at Rothschild. 
Wisconsin. The facility Is one of 
three pulp ami paper operations 
that American Can last year said 
H would sell as a result of a 
decision to withdraw as a sup- 
plier of fine paper. 

0 First National Boston h as 
announced the organisation of a 
wholly-owned subsidiary. First of 
Boston Mortgage. Its area will 
be real estate financing and will 
supplement tbe lending activities 
of the Real Estate Division of 
First National Bank of Boston. 
Since the new corporation will 
operate under the regulations of 
the Bank Holding Company pro- 
visions of the Federal Reserve 
System, greater flexibility will be 
possible in meeting the credit 
needs of real estate finance and 
the bank’s real estate customers. 


earnings by 41% 


0 Cement-Roadstone Holdings of 
Dublin announce pre-tax profits of 
£3.853 m. for the 28 weeks ended 
July 1L Net earnings per share 
for the period amount to 5.03p 
against 3.58p for the correspond^ 
period last year, an increase cf 
41 per cent An interim dividend 
of 12 per cent is to be paid. This 
compares with an interim dividend 
of 9 per cent, for 1972. 

The company adds that its 
development programme ensured 
that it was in a position to bene- 
fit fully from the buoyant condi- 
tions in the building and 
construction industry in Ireland, 
where demand for all its products 
exceeded expectations. In addition, 
it further increased its market 
share of the expanding agricul- 
tural limestone market Overseas 
operations also continued to 
prosper with exports of cement 
and clinker increasing by 20 per 
cent over the same period last 
year. 

0 Emery AJr Freight revenues for 
tbe first half of 1973 were 
383.905m.. up 31 per cent over 
the 364.129m. realised a year ago. 
Income was up more than 56 dc 
cent, from 36.444m. to HOWL 
Income from international (non- 
US.) operations was almost double 
that of the corresponding period 

K»OTL. r S tae from £875 - 000 to 

81,744.000. Revenue from this area 
of Emery’s operations In The 
same period rose from 316.052m. to 
822.313m. Jan Schenkels, Emery's 
vice-president for Europe, said 
that the marked rise in both 
revenue and income from inter- 
national operations reflected the 
company’s decision to concentra~e 
this year on internatiaial sales 
development 

0 United. Overseas Bank reports 
a rise in group unaudited pre-tax 
profits for the six months to 


June 30 to SSing.13.02m. (7.4m. in 
1972 first-half). This year’s first- 
half profits included 54.5 per rent 
profit in Lee Wah Bank (now a 
wholly owned subsidiary of tbe 
group). -An interim dividend of 
5 per cent is to be paid (nil). 

0 Maruzen net profits rose in the 
half year ended July 31 to Y385nt 
(364m.). Sales totalled Y16^00m. 
(14420m.). The company is pay- 
ing an unchanged per-share semi- 
annual dividend of Y4. 

0 Nippon Ham profits in the half 
year to July 31 rose sharply to 
Y1 ,855m. from Y74Sm_ Sales 
totalled YS4,952m. (59,455m.). The 
company is paying a per-share 
annual dividend of Y9 (7.5). 

0 Wang Laboratories (UJl) re- 
ports an increase in sales of 14 
per cent from 312.938m. to 
314.710m.. for the fourth quarter 
to June 30. Earnings rose 39 per 
cent, from 31.100m. to 31.532m., 
an increase on a per share bits*? 
from 27 cents to 38 cents. New 
order bookings increased over 43 
per cent during the quarter. Con- 
solidated net sales for the year 
increased 22 per cent from 
339.048m. to 347.704m. and earn- 
ings increased by 6 per cent, from 
83.103m. to 33293m. Earnings per 
share increased from 77 cents to 
82 cents. 

0 Elder Smith Goldsbroagb Mori 
reports consolidated operating 
profits for the year to June 30 
?I „ * ™ or ® . lixan SA9266m. 
(3A5232m.). A final dividend of 
7 per cent, is to be paid, making 
an unchanged total of 12 per cent 
(14 per cent). 

Consolidated gross income from 
trading rose 17 . per cent. 
Directors say profits for the year 
were better than expected when 
the half-yearly report was made, 
principally due to improved 
trading conditions during the 
final months. 


TOKYO, Sep 

In July this year the 
exchange decided to accent 
cations for listing the on 
foreign companies which 
agree to ale non-conmi 
statements. 

Six such companies, 
already made a preL 
approach to the ewhaita 
the object of filing fanS? 
cations later this year wi, 
ex chan ge is expected to m 
ail procedural details. Sec 
sources said. They inclnS 
National City Corp. Gene» 
phone and Electronics Go 
International. Dow 
Corp. Fust Chicago Corps 
Financiere de Paris et 
Bas (Paribas). ae 

First trading in foreign 
on the Tokyo exchan 
expected to start around J 
ber 1, it is understood. 
Reuter 


Dutch shipp 
in talks 
on link-up 

By Our Own Correspond 
AMSTERDAM. Set 
THE LEADING Dutch si 
company KNSM Group 
negotiating with Ceteco 1 
and Industrial Corporal 
Amsterdam about a □ 
merger between the p 
agreement Is reached KNS 
issue a bid for all ontst 
shares and certificate 
Ceteco (former Curacao I 
Company). 

Both companies have j 
share of their activities in 
and Central America an 
tacts between the two 
existed for a long time. F 
net profit in 1972 totaQe 
13.7m. compared to 1LS 
1971 on a turnover of FL- 
.against 420m. Jesse] Sec 
holds a stake of about ; 
cent, in KNSH. 

Ceteco holds a strong p 
in Venezuela, where a 
joint venture has 
established with Sony, mat 
electronics. Ceteco has 
interests in the Create 
Lesser Antilles and in . 
and Mozambique. The eo 
covers a wide varid 
activities in the Gelds of 
industries and services frr 
manufacturing of electroi 
food processing, woodw- 
and metalworking. 


Other News 


Luxembourg:' 
bank joins 
Abecor grou 

# Banqne Internationale a L 
bourg has become an aa 
member of . Abecor, a bi 
group formed by Alff 
Handelsbank Nederland, B 
de BruxeDes, Bayerisehe 
theken-nnd Wechsel-Bank 


JUICMiUCI uoun- 

The Luxembourg ban 
Abecor’s second associate mt 
Oesterreichische Laendei 
Vienna, joined Abecor a 
associate member several « 
ago. Dresdner Bank notec 
associate members will c 
co-operate with Abecor 
without necessarily partial 
in all projects and initiatives 

0 Stndebaker-Worthlngtozo 
York will Introduce •* 
nominal - SI on the For 
Bourse on September 10, M 

G frozen trale- Deutsche Kaos 
Bank said as managing ban 

0 Honda Motor plans to n 
an experimental ranch 
attempt to further develop s '~ 
farm machinery. The romps 
negotiating to purcha* 
hectares in Iwate 
northern Japan. It 'dll « ■ 
about Y250 in the plannw C 
where cattle will be raised 1° 
develop the. firm’s agnffli 
machinery division. Hon» 
an annual volume of Y8,oow 
its agricultural machinery * 

0 Swissair will Boat a Sw j* 

B per cent 15-year loan at.w 
cent, between September 
21, Bond market sources ra 
But a spokesman for S« 
declined to comment. 

0 Mitsubishi Estate plans » 
crease its capital to 
from Y 40,730m. through a M 
cent, free Issue. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Anglo Amorican ripe 18S7 ss 

Ashland 85c 1987 831 

Bluebell 73DC 1987 

BnmJi Land 8 pc 1987 91 

Cadbury sdnvpps. ;;pc 'M s«4 

Canter Spc 18S7 93i 

CousoL Foods 7J-pc 1991 _ 89 

Cutter Hammer Spc 1837 94$ 

Denmark 7ipc IBM 

Flsona Stoc lost 94 

General Cable Sloe 1987 _. - 94 

Grand Met- 74pc 1987 sej 

Guardian R.E. Spc 1937 S3 
G atehcffnnngam . 7 :dc isss ss 

Hambros 7JPC 1987 93 

Hatwcslcy 8pc 1987 904 . 

1CI Flpc 1392 89 

Kte&iwort Benson St pc '87 96 
Local and CenL 7! pc ugg eo 

MERC 8pc 1©1 89 

MJcheitn 73 pc ISSS ....... 89i 

Nat. k Crlodteva 71 pc ‘S7 Bl 

rhm land. Spc lass .... si 

Prov. of Quebec 71 pc 1988 89 

Shell IntnL Spc 18S0 95* 

Slough Spc 1988 ss 

Sooth Africa Tine 1887 ... 88* 
Stand. Oil and.} 8*pc *88 98* 
Troneco Tipe 1887 ......... 88 

Town & ctry Spc 1987 ..... 89 

VUlTO Spc 19S7 S3J 

WcUtsnno 8*pc 1987 ...... «* 

Williams & Glyn's Sjpc *87 95 
NOTES 

Bank of. Tokyo 73 pc 1976 93 

Barclays TJ pc lfira bs; 

Do Pom 74 pc 1975 96* 

ESSO lunl. T*pc !B7S 95* 

First Chicago 7pc 1989 91* 

General Motors S*pc -1976 160} 
Roefcwan IntnL ?3pc 1979 9* 

Tennero 7* pc 1579 pu 

Source: White Wold Securities. 


CONVERTIBLES 

Amcncan Express 4ipc •$? 114 it; 
American Motors 6pc 1993 94 o, 

51 pt 1984 ...... . nq ... 

Bcatnce _Koods 41oc 1982 99* 3 : 

Burden ape las? bo] l 

„ naJ * 1887 91 » 

Canudon 4pc 1987 ... ^ 

g™an«»U»l TeL su»c 1988 » lai 

Damon »p C 1957 74 ^ 

Dart 43 pc 1987 10 !» 

Eaton 6 PC 1987 

fSTT 1 ' 4jDC 10; 

Ford spc 193s o-f 

Ford Spc 198a S 

rSS? 1 5 ,ectric 11*7 97* 91 

Gillette 4ipc 1987 i Mi 

$*OUkJ Spc 1987 m . . 

HalBbunoa 4-lnc 1887 ..... 123 jx 

Komatsu 61 pc 18S4 149 £ 

J. Ray McDermott 4lpc *gr 115} a; 

Masco 6 jpe • 1987 81 y 

MlUfflbrtiil Elec. Tpc 19S5... 22G 22 

3. P. Morgan 4Jpc 1987 ... 12 s} i«g 
Owens Illinois 4ipc 18S7 £ 

1. C. Penney 41 pe 19S7 _. 193 

Revlon 41 pc 1987 95 y 

Star Darby ajnc 199S S9 a 

Slater walker sine 1387 ... 79* 2 

5 Derry Rand 4*pc I9S7 194 

Squibb 4ipc 1987 99 in, 

Texaco 4»pc 1988 K> « 

Toshiba 8Jpc 1885 199 

Union Cart) Ida A3 pc 1982 .:. S9 m 

Warner Lambert 4*pc 1937 187 ite 

Warner Lambert 4*pc 198S 87 8S 

Source: Kidder Peabody Securities. 


0 Cbiyoda Chemical EflgW® 

and Construction plans t® 

bute a 10 per cenL 

which will increase CJPfW t U 

Y3,520m. from Y3200m. TM ° ■; 

pany also plans to pay a ^ , . 

dend for the year JSk 

September 30, up front-- \. 

year. The projected ^ , 

increase is to celebrate 

pany’s twenty-fifth 

Cbiyoda expects profit WT- V, r-i 

current year to rise to 

from Y 1,1420m. a year earii» ? 

0 Howa Machinery 
crease its capital to 
Y4,000m. through a public 
offering. : 

0 The Sw.Frs.45m. 5J 
15-year loan floated 
brlefzentraJe Schweizeristfp^ 

■ tonaibanken, was sliglHv 
subscribed, the unaer^z ■ 
consortium said. , . 


0 Pfandhriefbank 
Hypotfaekarlnstitute wiu 
SwFrs.45m. SJ per ce0t , gtf 
loan at 89.8 per . cea L r h C fi 
September 7 to 13, 
Kreditanstalt confirm^ ^ 
issuing consortium leader- ‘ 
ceeds will be used partly -g, 
version or repayoent ? ^ £ 
earlier Sw-Fre22m. loan 
the end of September. . 


0 National Bank of 

has obtained lW pot 

ship of Custom Credit J““V 8 

the bank’s offer of Man* ^ 

acquire tbe remaining P 

minority stockholders 01 

Custom Credit. . 
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^ Argentine 
oilseeds 
sale quotas 



29 



BUENOS AIRES. Sept 4 
EXPORTS of several oil'seed 
subprodncu are now subject to 
a truota system, the Ministry of 
Commerce announced here to- 
day- 

■ A Ministry statement said a 
Government decree ruled that 
exports of sunfiowerseed, cotton- 
peed» groundnut and soyabean 
cakes, expellers pellets and meal 
would be allowed in the propor- 
tion of one ton for export and 
two tons for domestic use. 

The. measure is aimed at 
securing domestic supplies of 
• oilseed subproducts for mixed 
feeds and also at maintaining 
Argentine exports of oilseed 
subproducts to foreign markets. 

The decree will take effect 
after Its -publication in the 
Customs Office bulletin, the state- 
ment added. 

Reuter 
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More sales of 
processed 
bacon likely 


By Our Commodities Staff 

•: S THE MAJORITY of UR bacon 
'buyers - predict that processed 
packed, bacon sales will continue 
. to expand over the next three 
▼ears according to an Ulster 
Bacon Agency survey of trade 
'attitudes.. 

. About two thirds of the 200 
major URL bacon buyers replied 
to the survey and 70 per cent, 
expected a significant increase 
-'in the market share .of pro- 
' cessed bacon. 

The report also showed that 
back and through-cut were by 
far the most popular pre-packs 
.while collar seemed to lend itself 
to this form of point of sales 
. presentation better than streaky. 

More than half the buyers had 
noted an overall increase in total 
bacon sales in the past two years 
.but a third said sales had been 
static. 

Green bacon continued to 
dominate the maTket and 38 per 
cent of the respondents reported 
a drop in smoked bacon sales and 
* only 23 per cent said smoked 
sales had risen. 


GHANA COCOA 
FARMERS’ BONIS 

ACCRA, Sept 4 

The Ghana Cocoa Marketing 
Board has released 1499m.. Cedis 
through seven ..licensed buying 
agents to be paid as bonus to 
cocoa farmers in respect of the 
1972-73 main crop sold to .the 
Board. 

A- statement issued by the 
Board said the bonus payable in 
respect .jot a- ton of cocoa for 
t ofte and two is three cedis. 


Further fall 
for copper 


BY JOHN EDWARDS 

B 2 un ? Persuaded speculators to reduce 
SSSl-®* 1 ; ^5fLi Lon<1 i! n Mcul their hedging purchases against 
Cash c J^ ire_ currency uncertainties, as well 
ban dosed £12 down at £791 a as take their profits on forecasts 
metric ton. and fell further in that the market has "topped” 
late kerb dealings when the New out 

SShi 11 ^ jecjned the per- Nevertheless, some dealers 
missioie limit down to 3 cents a were somewhat surprised oy the 
„ , easier tone of the market in view 

ine reopening of the New of the overnight news from Chile 
York copper market, after the that " white collar ” workers 
-Labour Day holiday, was watched were going on strike in protest 
wxth_ special interest to see against President Allende’s 
whether the strong buying policies. If there is complete 
interest evident on Friday would political chaos in Chile this could 
be maintained. In the event it eventually disrupt even further 
was not, since a feature of the supplies from the world's second 
market was a notable lack of biggest copper exporter. A direct 
consumer demand. threat to Chilean production is 

Rnrrnwinv posed by ^ fact that Mbour 

■Dunrowmg COSl contracts at the big five mines 

Significantly the cash price are due to expire shortly and 
premium over the three months unions are legally entitled to 
quotation narrowed further. The call strikes from September 30, 
squeeze on immediately available if no agreement on new coo- 
supplies that has been a feature tracts is reached. The workers* 
of the “ bull ” market this year demands are frightening by 
appears to be easing at present; British standards — Exotica 
indeed there were unconfirmed miners are asking for as much 
reports from the Continent of as a 500 per cent, increase, but 
nearby stocks creeping up it should be borne in mind that 
steadily. Although interest rates the inflation rate in Chile has 
eased slightly yesterday, the high been considerable in the past 
cost of borrowing money has year. 

encouraged consumers to reduce Looming In the background is 
rather than build up stocks and ucertainty about President 
explains why buying demand has Kaunda’s moves to obtain more 
been at such a low ebb. control of the Zambian copper 

The relative stability to the industry, including possibly the 
foreign exchange markets has taking over of marketing. 


Sherry price rising 


BY OUR OWN CORRESPONDENT 


MADRID. Sept. A 


THE QUANTITY and quality of just about in balance this year, 
this year’s Spanish sherry grape But in order to provide for 
crop is better than last year, future demand about 8,000-10.000 
but there wall almost certainly hectares of new vineyards will be 
be price increases in the near planted within the next two 
future. This is the view taken years. This increase of vineyards 
in the Jerez region of Southern will almost double wine produc- 
Spain, where harvesting of the tion six or seven years from now 
grape crop has begun against a but it also means an investment 
background of bullfights and of almost Ptas-5,000m. (about 
flamenco dancing during the 26th £34m.). not counting the value 
Sherry Vintage Festival, orga- of land planted with new stocks 
nised by sherry exporters. of grapes. 

Reasons for the higher prices Until now the old-established 
predicted are the rise in labour sherry companies have financed 
costs and higher taxes. More their expansion pro gramm es with 
than 200 specialist vineyard company-owned funds. In future, 
workers recently went on strike however, several of ithese com- 
to back a claim for higher wages, p antes may have to tap the local 
A provisional settlement was stock exchange and private hanks 
reached in most vineyards, but for new funds to help finance 
the strikers demands for a the planting of new -vineyards as 
guaranteed minimum of Ptas well as to continue the- moder- 
1000 (about £7) per day is ex- nisatiou of technical Instalia- 
pected to trigger off claims by tions. 

semi-skilled and unskilled Sherry exports have increased 
workers for. more pay. in recent years from 332407 

According to statements made hectolitres in i960 to 941,011 in 
by leading sherry producers and 1971 and 1468.800 hectolitres last 
exporters, the current export year. About 94 per cent of the 
boom is expected to continue and 1972 exports went- . to . .EEC 
production and demand will be ttranfrlesr--- 


Big commodity 
market falls 
in Japan 

TOKYO, Sept. 4. 
PRICES on almost all Japanese 
commodity exchanges . fell 
sharply to-day In a rush of sell 

ing and profit-taking. 

On the cotton yam exchanges 
in Osaka, the Rubber Exchange 
in Tokyo, spun rayon yam 
market In Nagoya and red beans 
in markets in Osaka and Nagoya, 
prices for all the monthly posi- 
tions fell to the day’s permitted 
limits. 

Market sources said factors in 
the price declines included high 
domestic stocks of imported 
crude rubber and a fall in Singa- 
pore rubber market prices, grow- 
ing expectation of a bumper red 
bean crop In Japan, a reaction 
against high prices in the cotton 
yam market record stocks of 
woollen textile yarns at the 
woollen textile centre near 
Nagoya, and fears of a new cat 
in Chinese silk prices. 

Reuter 


Eastern rubber 
trading change 

KUALA LUMPUR, Sept. A 
SINGAPORE' rubber ' dealers 
have started buying Malaysian 
rubber on Malaysian Exchange 
contracts to meet their overseas 
commitments, rubber dealers 
here said. Inquiries from the 
island State began to pour in 
before trading began. 

This follows the decision by 
Malaysia to have its own rubber 
exchange independent and free 
from foreign countries including 
Singapore. 

It was also decided that Si_ 
pore, like any other fore:_ 
country, could trade with 
Malaysia provided it was on 
Malaysian Exchange contracts. 

The interchangeability and 
linking arrangements of the 
Malaysian Rubber Exchange 
with the Singapore Rubber 
Association were cut off on 
August 20. 

Reuter 


IRISH BUTTER 
TO BE CHEAPER 

By Our Commodities Staff 
MANY LEADING supermarket 
groups are to reduce the price 
of Kerrygold butter to lOp per 
half pound, the Irish Dairy 
Board announced yesterday. 
Over the week-end the Board 
said the wholesale price of 
Kerrygold was being cut by 2p 
to 21p a pound, but is now 
predicting further reductions in 
the shops to as little as 9.5p a 
half pound is some multiple 
stores. 

The intention of these price 
cuts, say the Board, is to increase 
its share of the ULK. butter 
market from 10 per_cent to 25 
pel- cent In 1978.' * ' ’ 


INDIA’S FOOD SITUATION 


Belt-tightening but not famine 


BY KEVIN RAFFERTY. ASIA CORRESPONDENT 


THE floods which have been 
wreaking havoc across northern 
India sbow how good the pros- 
pects are for the main monsoon 
rice crop. But before the lush 
green waterlogged paddy can be 
harvested India faces what 
many experts predict will be “a 
famine situation’’ in a number 
of areas. Beyond this, the food 
grain crisis poses important 
questions concerning the manage- 
ment of the Indian economy. 

The reason why the monsoon 
will have little immediate effect, 
apart from an important psycho- 
logical one, is that it will be two 
months before the present crop 
is ready. Until then, food sup- 
plies are dependent upon what 
is left of last year’s 'kharif (mon- 
soon) crop and the spring rabi 
crop. Official figures for these 
crops are not yet available, but 
the best guess is that u India will 
have to tighten its belt by 6 per 
cent.” 

A 6 per cent, belt-tightening 
might not seem much, bat it 
assumes that the distribution 
will be even and glosses over 
the fact that if 2,000 calories a 
day (a typical western average) 
are regarded as desirable, then 
Indians in a normal year are 
200 per cent deficient. One set 
of experts, carefully calculated 
that it imports reached 6m. tons 
in 1973, per capita foodgrain 
availability would be about 155 
kiolgrams or slightly higher than 
the 148 kg of the previous 
drought years of 1966 and 1967. 
This, the experts say, is "just 
tolerable.” 

The most optimistic estimate 
of the total locally-produced food- 
grains available for the 1972-73 
year is about 95m. tons " If they 
are lucky,” nearly 10m. tons 
below last year’s production. 
13.5m. tons below the record 
1970-71 year and about 18m. 
tons below the original Govern- 
ment target The failure of the 
monsoon last year shattered tbe 
kharif ■ hopes. A crash pro- 
gramme was started to raise the 
rabi crop, which consists mainly 
of wheat, by 15m. tons over the 
42.7m. tons in 1971-72, but com- 
bined shortages of fertiliser, 
power, surface water, poor seed, 
an outbreak of yellow rust, and 
continued effects of the drought 
meant that this was over-opti- 
mistic. 

In addition, when the crop was 
actually harvested it was found 
that although the ears looked 
good, the grain in them was 
shrivelled, probably because of 
exceptionally hot weather and 
lack of irrigation. 

The Government has mean- 
while run down its buffer stocks 
from about 9m. tons in June 1972 
to below 4m. tons. As about 2m. 
tons as the minimum allowing 
some flexibility and since the 


Government has to distribute 
something over lm. tons a month 
through the public distribution 
system, by mid-September the 
buffer stocks will be running out 
An extra lm. tons will be needed 
by the end of September, and an 
additional lm. for October. This 
means that the Indian Govern- 
ment has to boy grain, and buy 
it fast 

Tbe trouble is that there is not 
much grain to spare in the world, 
transport costs are high and 
transportation slow. An Indian 
team in the U.S. has been in- 
structed to buy A5m. tons to add 
to the 2m. tons bought abroad 
earlier this year, bnt is finding 


exert a psychological push and 
flush hoarded grain on to the 
market Hoarders know that the 
chances are that in most States a 
good new crop will appear in six 
to eight weeks and prices will 
plummet 

In summary, the effect of all 
this will be that unless tbe 
Government bungles badly or ex- 
perts' predictions are very wrong 
India can probably get through 
the tense period without a 
general breakdown of law and 
order and can possibly also 
emerge without a major famine 
that would attract bad inter- 
national publicity. Tbe price will 
be that thousands in poor villages 


ALL-INDIA INDEX NUMBERS OF 
FOODGRAINS AND NON-FOODGRAINS 
(Base: Triennlum ending 1961-62=100) 

Area under Crops Agricultural production Yield 


Years 

Food- 

Other 

Food- 

Other 

Food- 

Other 

grains 

grains 

grains 

grains 

grains 

grains 

1949-50 

85 JO 

69.6 

74 JS 

68.1 

87D 

97.9 

1953-54 

03.7 

80.7 

89.0 

72.0 

96.9 

96.4 

1957-58 

04-2 

94-2 

81.7 

88.3 

87.0 

94.7 

1961-62 

100.6 

100 

103.7 

103.5 

101.8 

$*& 

1965-66 

99 J. 

107J 

89.9 

107.1 

89.6 

962 

1966-6? 

99.3 

105.6 

91^ 

103.7 

91.7 

97.4 

1967-68 

104.6 

106^ 

117J 

115.6 

113.5 

108a 

1968-69 

103-7 

101.7 

115.7 

113.2 

109.1 

105.0 

1969-70 

106^ 

105.6 

123.5 

120.5 

1162 

106.5 

1970-71 

107.0 

108.4 

133.9 

127.0 

122.0 

111^ 

1971-72 

105^ 

109.1 

130^ 

Source: 

126.0 

120^ 

111^ 


Ministry of Agriculture, Directorate of Economies and Statistics 


that the only grain available is in 
pocket-sized packets of about 
20,000 tons a time, scattered 
widely over the UJS. Even if it 
can succeed in buying tiie grain, 
the likelihood of putting it to- 
gether, getting it to a port for 
shipping to India (six weeks 
away from Houston), and then 
distributing it through the vast 
subcontinent in time seems 
remote. Indians will have to 
tighten their belts. 

What this means Is com- 
plicated. An immediate assess- 
ment would be that rural areas 
have probably kept enough grain 
for their own purposes, and the 
pinch will be felt in the cities, 
through the 200,000 depleted 
Government ration shops. This is 
a static analysis, and ignores the 
p ulling power of city money. 
What Is likely to happen is that 
the higher prices that can be 
fetched in the cities will draw the 
grain from the villages, and it 
will be the poor villages and tbe 
poorest people in the cities who 
will suffer. There are already 
signs of this happening. In the 
larger towns of Rajasthan, lor 
example, it is possible — at high 
prices — to buy up to 6 kg of 
wheat Further down the road 
only 4kg are available, and in 
the remote rural villages reports 
are that figures have dropped to 
2kg and even 1kg. 

The recent heavy rains may 


dotted over India will die 
unnoticed: a few deaths might 
be attributed to starvation; most 
will be blamed on an assorted 
combination of other diseases, 
aided by lade of food. 

The crisis leaves serious ques- 
tions over the Government's 
handling of it Mrs. Gandhi’s 
antipathy towards Mr. Nixon and 
her insistence that she would 
not beg for food is one factor. 
There is the question of how 
much grain is really available in 
the U.S. and at what price, but 
had relations between the two 
countries been better it would 
probably bave been easier for 
India to find it 

The policy decision to run 
down the buffer stock last year 
rather than enter the world grain 
market then was (in retrospect 
anyway) a serious miscalculation. 
Mrs. Gandhi can argue that she 
did not want to cause panic by 
rushing on to the market and 
sending prices sky-high. But 
other people did push in first 
This defence fails to take account 
of the limited world grain store, 
especially after the big power 
grain deals. India should have 
been buying in August last year 
when it was clear that the mon- 
soon was bad. In September 
■the size of tbe mammoth U.S. 
deal with the Soviet Union be- 
came dear, but still India held 
on. By November it was apparent 


that the monsoon harvests had 
failed all over 5. and SJ3. Asia, 
but still India kept out of tbe 
market, possibly because Mrs. 
Gandhi believed that the country 
could scrape through. She mis- 
calculated. and since December 
grain prices have doubled and 
India still has to buy. It has also 
not been the best of time for the 
Government to attempt to 
rationalise the domestic wheat 
trade. A Western expert com- 
mented: “Had Britain or Aus- 
tralia, for example, decided to 
take over wheat procurement, by 
planning carefully they could 
bave done it in about a year. 
Here they expected it to be done 
at the scratching of a pretty 
rusty pen. It is clear it has not 
worked.” Public wheat procure- 
ment has probably been lower 
this year than In the previous 
two and private traders seem to 
have continued to do good 
business. 

The longer-term effects of last 
year's bad monsoon and India’s 
misjudgmenis will run for years 
to come. Unless India has three 
years’ excellent monsoons and 
crops, it will have to buy ou the 
world market to restore the 
buffer stock- In states like 
Maharastra and Rajasthan where 
the drought was most severe, it 
will be many years before the 
number of draught animals is 
the same, and a number of 
farmers are unlikely ever to 
return to the land. 

The inevitable question remains 
— is India winning or losing the 
fight for self-sufficiency in food? 
Until the bad monsoon its 
supporters could point out that 
although the annual rate of 
increase in foodgrain demand in 
the 1960s was between 2.8 and 
2.9 per cent a year (including a 
2.3 per cent, population increase), 
the rate of increase in food 
production was a little over 3 per 
cent. Total foodgrain production 
rose from 66.9m. tons in 1955-56 
to 107.6m. in the record 1970-71 
year. Until about 1960 the 
increase came from an increase 
in area, but since then it has 
mainly derived from high yields. 
The predictions of the 1960s that 
permanent famine would be 
around the corner by 1975 have 
not been fulfilled. 

Although according to' some 
projections, India would need 
more than 160m. tons of cereals 
and nearly 20m. tons of pulses by 
1981, and nearly 230m. tons of 
grain and pulses by 2 000 AD. 
many hard-headed experts are 
convinced that given proper 
planning India could meet even 
these requirements. The irrigated 
areas could be expanded, and. the 
Green Revolution is only just 
starting to affect rice. Still, some- 
one has yet to devise a regular 
manner of harnessing the way- 
ward whims of the monsoon, so 
one year in five India can expect 
to have its hopeful targets 
lowered. 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


Early Sept. £714. cadi and three tnnmte Mamina: Cadi £176. 77, three months:. charge far Sept, and from Manrftfn* to LONDON GRAIN FUTURES MARKET Veal: Bnghah fata 40.0 to 4SJL much 

q ntnuted . Kerb: Cash bars £768, 88. 96. £1 9 0.5. 88.25, 80. 88.25, £L Kerb: Kld-NoTj, Montreal at £UA0 LLo. ft r Stet/Oct- (CAFTA)— Wheat, easy. dose: Sept. Mima and ends E8.9 to 63.8. 

n late Oct. £789, late Nov. £778, aariy Dec. CUOM. Afternoon: Cash £1713, three. Farther grata business developed from 57 A#, Wot. 58-Sfl. Jan. ML20. March 6L4B. Lamb: Emdistf medium 28.0 to 3L0. 

COPPER— Anaft tower m mams on the £774. three months £775, 74, 73, 71. months £181.5. Kerb: Three months USDS, tho UA GnU to India bat U *87 Ld. tor May 63.60. Business: SepL 5B.SSS7.SJ, muifripn niteh onalityj 3L5, heavy 25.0 to 

JftW Cathodes: mtradad. muM mb rater th« wrt nr Co*l shippers rranalned for Wot. 60.1MBJO, Jan. 8UW0A0. Man* 28.0. Scottish medium 28.0 to 9#A heavy 

££55 TIE— Resawed around despite some mfly mafl^Shw Jnavetyihtomrttt c £? D <Lj r 5S* 2 S'™ 1 -* 0 ’ **-»«•«- 35.0 to 28.0. hffl VI . 0 to SL0, imported w . V 

ITm ftte y iSfl Sin^-SsSw9«OOM NoT - J «- 5B.00. frozen: New Zealand D*. 2S.0 to SLS. T* . 

with a fall in Nevr Yotv. auo noted was t-ZZ^Z. “rTzf *v“* IrS.z'rTrrz w " ***" "“*■ wen as for ftnr Quarterly cargoes on the March 5L40, May 58.40. Business: Sept. 28 0 to 28.5 B'a 28 0 to 79 + YLa 2741 m Aimnmnm (■)- ...... 

or aESSI; 48 - 4& -* 8 - S ' Nov. 5U0-50.O0. Jan. 53-55- 2A0. YMa 27J to TSJL £«““*»* 0 “--- 

cnarter eem noea jncumed a west African sioj. March 554V-54J0. Mar 57^5-57.50. Pork: tenyHw. trader 100 lbs 18.0 to 

HGCA — Location m mw «-farm mat n n iiuliw IK. ID n In *n « J nai an rw, u »n W 


PRICE CHANGES 

Prices per ton osleaa otherwise stated. 


the -Incr easing availability of aeaztoy sup- during the morning.- SeSsrs later 

■ plies of copper on the Contlnpnr and a Tiec ame re luctant in view of the tightness 


wards tion on wtrebars. Turnover 19,025 

.ton*. 


COFPEB 

0.01. 

Official 


p-m. 

Unoffldal 

t— 

Wlroban 

£ 

£ 

£ 

£ 

Cteh 

793-4 

-IB 

790-2 

-T! 

3 tnontbv 

776.6-7 

-10.0 

776.5-6 

-7.7B 

SrtUem't 

Cnthcdco_ 

794 

-1# 



Quh 

776-7 

-17 

775-B 

-IS 

Xfnmiflti.. 

7Sa-3 

—20 

763-6 

-15 

Serttem't. 

777 

-17 

— • 


U.S. bmu 

— 


•6O-6OI4 



TEN 

turn. 

Official 

+ or 

p.ux. 

TTnnffloful 



£ 

£ | 

£ 

£ 

(tab 

1983-6 

—IB 

1993-7 

+17 

X iwwifchs. 

1964-5 

r 11^ 

1976-7 

+ B * 

Fmant — 

1966 

-16 
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Strain B.. 

166651a 


— 


New York 

— 


•237.35 

1—1 


ZINC 

s.m« 

Official 

rr 

or — 

jvrp. 

Unofficial 

+ or 
t— 

Cadi.. 

3 montha. 
S’menL _. 
SL Imb. 

£ 

373.6-4J 
372.5-3 
■ 374.6 

£ 

-23 

£ 

375-8 

374J5-.76 

•20.86-3 

£ 

+ 1 
+1.75 


(£250 ■ 
(£305/101 


£791 


round Wag e with a begt carrier o r twee n HCCA^-Location average ex-farm spot a JtT 100-120* lbs* U-0 to 22A, A2B-5#’ IW» fr*** WlreBsre fa). 

tHL TAN^slS^*stm firm with ^70 W “ m,r oid r ^i Y ^ g te I, ^Q. ( “ d,) ™ * B5A 

f^Oc^Tfor ttaSi SLS gJLC - . PMiM«SU»ll-Hw_ following Meat Co^itetoo-Aveiage fststoc* : («) 

mjtraded. Early Sept. Persian CnU tpwesL at Woridso^ ^- e,rtes ^ J^minms are effective tor price* « representative markets on W 


Mo rmncr: Casn nntraOBO. Early Sept. Persian Gulf to West, at Worldscale 2SJ3. - „ ~~ *1 nmoaiaure huukis w y .- . -. r . • ■ 

~ £874, early Nov. £373, three - months 372, Also, a combination carrier of 2lB,OO0-totv s ta Units of Ac count per September 4. UJv. — Cattle £18. BO per live 

- is. nXn. tuslSa tobToStSd: amSFTST . -ESS for™rS£ fi?.^*- dfnh) 


Sept. 4 
1973 


— 12.0 


SLOB. 5 
£l76.5 
£161.5 
ail ,3 86 

[$L4B. 5B|. 


+ OT 


£23 OB 
£290.5 


— 18.0 
|-15.0| 
+ 1.0 
+0.5 
+ 0.261 


Horning: Cash £1,985, 90. 85, 
months £L972, 70. 68, 85. Kerb: Three 
months £1,985. Aft 

ThreB * pnnOm n£n, 73, 75. Kerb: Cash 

£3,080, three months £1-980. SILVER 


A&emoarc Cash£375. three month. £373. secutve voyages. Persian CtHf to WSl m 3* — 

three 73A, 74A. Kart: Three months £875, 745. at WA75, followed by a two-year tim£ EnsUod and Wales-Ottie nmibeft qp 

— where c h anged.) Scat Wheat and Mixed AS per cenL. average price £18.52 f— OJX): QuickaUver {78Ib)r. 


- - _ . . . . Cents per lb. t On previous unofficial cfaar ^ er 

Anerooon : mitranea. j q[ ^ r i^ni 


feonivBlem ro^SWl.^Sh^Prsnre atoo JU 0 * 1 fflieep numbera down 9J! per cent., Stiver Troy 1 


fixed a 100.M0-tomier frmn Persian 
to West in mld-Sept at WJ25. 


pTTi Wheat— nil. nil. ml, niL Rye— 11.68. LS4. 
umi 1.54, nlL Barley— nil, 0.77, 0.77, ttil 



average price 31. Op (—05): Pig numbers 3moutha_ 

__ _ np 4.8 per emu., average price £2.87 Ha Okeb (a)| 

. i Bl1 - Til. nil, oll>. Oata— A26. 2.50, 2.50. f+D.M). Scotland— Cattle numbers down 3 months (a) 

PTTRRFR 3.30 (2.69. j.89. 2.69. X»). Malm (other s.e per cent., average price ap.si Wolfr»m224Hnwrlfi£l8J>-.B 

than hybrid for seeding)— 8.73. nil. ml, (-0.10V, Sheep numbers down 17J per Zi&s Cash t*> $ 

Lower opening andontet Utroogbont the Buckwbesi — nU. nil, nlL nn. Minet— cent., average price 3Llp <+L2>: Pig 3 months (■<). 


LCB&.7E-B.76 +.25i 
[£108-11 
106. 8p 

110. Bp 
|£L.894.5| 
£1.975 


Casti £778, 7R, 78, 77, three months £753. 

&. Rob: late Nov. Wlrcbara £775. three 
namhs £775. 74. 75, 75, 77. Cathodes: 
mtraded. Afternoon: Cash wtrebars £791. 
urU Sept. £774, mld-Sepr. nre. 93, early 
Irt. £783, lota Ocl £790. three months wv R , _ 

T75, T6. 77. T8. 77, 78, 78.5, 78. Ctahodes: 



n-tn. 

OfOclsl 

+ o*1 

p.m. 

Dnfiiflcial 

+■ or 
1— ■ 

Oub- 

3 irwmth*. 
S’ment -. 
It. Y. Spot 

£ 

176.6-7 

Z81-.2S 

177 

£ 

—4. 

-.75 

£ 

176-7 

iai^-.7B 

•16-76.5 

£ 

+ .6 
+.25 



of 178 cents a kOo (buyer, September). 

288.1c-, op 2.8c. An irregular partem of 
changes in forward prices was also seen 
to tbe sterling -figures. ” ‘ n 


day, rinsing on an easier note. .Lewis and 2.48, nil, nil, nil (US, nil. no, nil). Crain numbers np 10.4 per cent., average price Producer (a) , 

Peat rro u r te d a Malaysian godown price ^ ™- _ £3.18 14M1 ). ... Oils 
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To the Holders of 

Maiitimecor, S. A. 

Secured Floating Bate Notes 1982 
n accordance with, the provisions of the above Notes^ 
bankers Trust Company, as Paying Agent therefor, has 
stablished the Rate of Interest on such Notes for the 
erai-ammal period ending February 28, 1974 as thirteen 
nd one-eighth percent per annum. Interest due 

n such date will be payable upon surrender of Coupon 
To. 3. - 

Bankers Trust Company, 
toted: September 5, 1973 Paying Agent 


INTERIM STATEMENT 


m 

Ofrex Group Limited 

Extr a ct s from Mr- G- Drexler's . 
interim statement 

Sales for the firet half of 1973 reached an ail-time record . 
lew! at £7,939,000, an increase of 21 .5% over the cones-', 
ponding p«iod In 1972. Tho pra-tax profit w® alto a 
record at £1 ,030.000— up by 26.5%. Against the back- 
ground the interim dividend has been increased to 1.1 
pence per share net, the maximum permitted. 

The increase in sales and profit has been faiity evenly 
spread throughout the marketing companies in the Group. 

The Australian group of companies proves to be a veluebte 
acquisition making a significant contribution to our profit, 
and the situation s South Africa is much improved. 

The investment in new facilities, plant relocation and 
management structure is now beginning to justify the 
time, effort end expanse which ware devoted to them end 
it ia anticipated that the benefits will continue to accrue 
from now on- .. . 

Ofreac House, Stephen Street, London W1A 1EA 


.. COCOA 

XeBterday'i 

Cfcee 

5o40oatract 

SepL 1973..,. 
pwVwnhec — 

March 

May 

July — 

September— 

December-- 

B48JJ-4.0 

S40.6-7J1 

511.5- 2 jn, 
uao9.o; 

492.0- 5.0 

486.5- 7.0 

489.0- 9. S 


SELYHR 
(per 
twy ol 

Bnltion. 
fixing - 
prtOBB 

+_or 

t.wn 

elora 


Spot}.-— - 
3 month*. 

6 mrriftHift 

7 months, 
maantfci 

10&8p 

llO.Sp 

114.4p 

12 1 

+0.7^ 

+8.6 

+A5 

+1~4 

1063d 

110.75p 

115.15p 

+1-1 

+0J 

+■£75 


Malayan. 
BSS X, 


b.txn 

rto 


■BE- 


LME — Tnrnover 160 (87) lots of ID .000 
ora. Morning: Three months U&2, 10-4. 


Spot 

October J 

Nowaiib’rj 


10.6, UA 10.7. 10A. Kerb: Three months 
U8J. 10A, 110.0. Afternoon: Three iff" 1 !®*- 

months UOA, 1BA. Ill, 110.5. 10A, 10.7. 

Kerb: Cash 10T. early December UOAr 

three montiu 10.6, lft.5. A^4WmjjSCa-5S.lf34J&-54.«J 


COCOA 


Jea.-MizJ 

After opening steadier than expected- AprC-Jmj 
the advance continued during the m o rn ing? Jnly-Sepn 
reaching the. day's peak at hmebtime. ■ Oct--l>ea 
reports GIB and DxOus. Bnt values eased 
sharnly In the late afternoon as more 


Pr«viOTsjl£topjn.]ClarinmEise 


Day’s 

B minem 


[not avmOJ 

, airaa354£«7 JA 


38.75. 

39.0 


Official 

prices 


(36J«a.O 

I3B.54O.0 

BSw5-ML5 

lBa.O-M.0 

p 8-S^OJ 


■ 53.35 5K25-5U 

3 23-33. T 

53.7-55.0 

32.6- 35.9 

52.6- 32.8 


»W nwtBil 


btryera 


33.75 

33.50 


36.0 

57.75 

3&25 

57.75 

58^ 

35.6 

33.8 

3 as 

32.65 

32.45 


or 

tan 


Current levies are also effective for COVENT GARDEN (prices in steriug)— Cooonot Malayan 
September 5 tor tbe toUcrwins flaurg m £ mw ted pnMtoce: Oraoocs— Brazilian: GrocmAknt 

Units oi Account per ton. Wheat or Valencia Dates 2.10-140; Sooth African: « 

Rve Valencia Lates 58 2L6S. 12 2.80, 88 236. iZnseed CrndeZZ 

___ 112 3.20, 138 3.85: CaUfarnian: Valencia Palm MaUysn 

c ^«EA l BCM R T . tJ ^ Y1 .^ 5 r^ tte Laws ® 2-58, US 2J®; SpaMsb: Valencia Soyabean (■). J 

EEC Otoufisston anawmee d expo rt leriea Lates *20. Grapefruit— South African; Seeds 

Si S #£F nmt *>“ 8011 Wbeat 58 2.GS, 64 2JSL Apples— Tasmanian: Grants Nlnriu 

42.00, Barley TAB, S runner Pippin 2.0(KL50; French: Golden linseed CanNoTl 

DeUckms per 20 ibs L40-L60. Pum- 
per pound Fre n c h: Williams 0.07; Italian: 


Mixed Wbeat and Rye Flom*-nO. 
Flour — 34.28. 


WOOL FUTURES 


£515.5 

£374A 


+0.7 
+ 0.6 
+ 17.0| 
+&0 


+ 1.0 
+ 1.761 


Month 

ago 


42870 

7-76E834.n 

[£813.6 
£806 
Si 14.76 
£179 
£184 
[21.351 
51.60-67 
1263.65 
J266-70 
(£ 111.6 
in.7p 
115.I6P 
128,030 
£ 8,011 
217.4-.4 
£369 
£3.75 
£190-220 


Grains 


LONDON— Lower again in anticipation of Bsrtey Frew* 

icbdbt AntnHui auction qncTtatlcHis, R bngarl a n . 0.06, Italian. 6.07-S.0S: Bui- Rm,, VninM. 


cheaper Australian 
reports Badie. 


(Fence per kilo) 


Dry -combed 
wooltopa 


-LTBjJajjrr 
-1-161 Octobw I 

11*15 hHSiSSid 

32.1 t-1.2 


Xesfday^l + or 
Close 


— 1.5 
.3 
f-fl .75 
- 0.75 

-OS October ) 260 Jm.O] 

— H December^. (230 JWO. 

“H Usreh. 

— 1-1 k May 


— Dona 


210.8-2i0— 6.6 

205.0- 20.0 — 10.01 
ao5.o-au)-io.o 

200 .0- 20.01 — 5.0 


garian: 0.07. Peaches— French: MMJM; Fnraras—^. 

Italian: II trays Cm L60, B's 1.70, A's No, 5 Tallow Am 

L70. AA’s 1.70. Meleoe— Israeli: Ogens s^TeSvrPb^ 
2.40; Spanish: Yellow 1J»-U«. Water- 

No.1. Bed Spring 

O^.^^Cocaro bars— trays IQ/18'8 8AO- No^ HsxdWtotS, 
1~A. Lettuce— per 12. rotmd DAO, Man- Australian tfjw.)— 
cheater Cos 12*a 0.60. CaMasce— Prtmo, Hnpn.h Milling, 
nets 0.60. Caolfflowsrs— per IS 0.404.60. K 

MEufa-Doms — per poand o^a Beetroot— 
per 28 lbs 0-40- M a rr o w s — per 181 0.40. 


280.00Ul.76 


|£63J) 
1 


sellers appeared and tho market ciosad Sii ^, coatlnn c< 1 to fall all «tay in heavy trading. 


Barely steady. 



SUGAR 


LONDON DAILY PRKS-Vndranped at 
£9L00 a. ton r-l.f. tar SepL-Oct- BhlpoteM. 

.ftnall gains were recaztied Initially with 
prices holding steady until the news of 


Cocob Shipment (u) 

28 lbs 0AS4.40. Celery — Per 
bor IWSS'UOUO. Apples— per pound 

Derby’s OJS-0A4. Tydetnan'a 0.0S4.O5, 

Discovery 9.06-0.09, Brantley's 0.OWI.06, oLXL’dooI 

Silo: & (51) lots oflSSDkQos. VORtte PifcP Iha^ •.OW.flft. Pltuns 3 qta TjAnwri ijx t£14G 

SYDNEY— The market opened lower and Pe r t w iuuJ V ictorias _ 0.08. Bnd» O.K-0.OB, Jobber. kilo 36 Ob 

— — Giant Prime 0.08. Btac k b w t tos p er half- s isidEA SEtSt Sm-T 

pood 0JJ7-0.08. Tsmatoes— per 12 IBS 

0.®. Scarlet Roisters— per -Bound 8A4. wSSL S TMoIIS to ° 
Swedes-per 28 lbs DJWW0. Cm 


Dressy wool] 


(Ana. cents per kilo) 

basin ese" 


yesrttoy’sl + or 
cfawe 


— 1 Dene 


per 10 lbs OAO. 


Oct 

December — 


kO8JHDJk-10.5k 

39O.0«J)klO.5fe 


1.0-17.0 

3^8.0 


i &te_ldloj293p 

Parrnfps- 


— 0-5 


1—1-0 


£243 
£350 
£194 
I 

5405 
£197 
l 


1251.75 

£58 

1 

1 

1 

£60+61 

12717. 


.751— 1_BB}£672.26 


+2.0 

+0.9 


h-O^ 


(299 

1311 
£1 


I — 10.D 
10.0 


49.00 

£424.75 

70.70 
2146 
SB.( 


■°7 ? 00 
^60 ■ 

£675 


35O-0-62.C)— -1S.5|35 L 0-64,0 
346.0-8.0}— 14^1343.0-58.0 


Sales: 
tons. 


4.758 a, 450 


COFFEE 


to Mon ycp at 8BL18 tgqogl a prices Msreh Zt365!o-€B JH-I2!ol365.0-75.0 

ip ine rawest level of the ramnlng , reports y„ 

C. Ca arnDraw. Lido's first estimate of Jn ^ ^ . 

October 1342.04.0^1 0£lb41.O-5O£) 

of Whites ro-znomnr. The dose wss 
some SS points above the lowest levels of 
ine day, however. 


Fumes woe active with good foQow- 
tbrengh boring interest evident on the 
news that major producers had set up a 
coffee Marketing Corporation. The trend 
waft also, aided by the weakness of 
sterling against tfpr ,r in currency 






Pref. 

Prevtoaa 1 

Ttrwfnmiii 

Comm 

Cba.' 

Cion 

'SS? 

Dune 


Sales L231 0460) lots of 1,580 HK» eadL 

JUTE 

DUNDEE— Steady. Prices e. and £. UJC. 


14. 0A9J0.4D. Parsnips— per 28 Ibs 

0.80-0.70. Greens apes — Per pound All- * No m i nal , t SeUer. | Unofficial <*«■»■ 

0.12. Pears— per pound. Williams o.w- *lnctkathre price. hUJL and Coramoa- 

ABS, Dr. Jam OJX. C ah—ito K ent, per w«afth refined, c Utamda Kobusta standard 
ponbd off . grade indicative prices Lo.bi Umnbara 

VJS. canto a pound, tl Bangladesh white 

fpPKA— raaippiner/imieoesiaa — rper xCJJ. v^ms&ne teSf *S 6 ol% 3 <£ 
ton): Oct,-Nov. S335 reiellexs; Sept. 8390- sAng. pjune-Joly. rAng^Sepc. t Jnty. 
0 s32 P*ld. Ang. pSmbl vQctsNvr. « Jan. aSesL- 


OCL 


mariran. Bnt tbe terminal moved lower goti — 
in tbe aftornoon-particiflatiy uie Neam— 2 £“ S'ISjS 
with widespread profll-taMng and jaUer "rS 

selling prompted by the tower opening in “7 — 

New York. By the close, however, values — 32^0-46 
were stfll higher n balance.- 


COFFHS 


September- 

November— 

'January 

March 

ilay- 

July. 

September. 


Yesterday's 

Close 


£ per liaxx 


+2-0 (4 32. 0-8. B 


422JVZJ 

mH£ 

450.5- 1.0 

461.5- 2.0 

460.5- 70^1 
472.M.0 

474^8.0 

Sates: ljn hxg of"5 long tons. 

Mtta published ICO indicator prices. ”- 23 - 
0^. cents per pound. Colombian MBd 
H y«Www 75AD, tuber Mild SraWwc SSJU. 
unwashed Arabicas Santos Fours 7Z88. 
Robnsras 4X22. Daily avenge Bt32 




+2.76 


+ 1^ 
+ 2.0 
+4 JS 
+4.0 
+5.0 


Bosinen 

Dons 


£ per ton 
(80.10^20 
86.0MSAI 
86-21K50 
84JX-S4J 
82-50^60 
■1 ABB 120-01 
7^28-79-85) 79.1 5-. SO 



GRIMSBY FISH— Supply moderate and 
demand rate. Prices per stone at’ sbto’s 
DUBDEE-Steedy. rare e. ana r. o* cod 

for SepL-Ort. shipment: BWB B53, BWC g°™» hlddofc 

£144, BWD £m Tbssa: BTB OSS. BTC Jtaddtoto £L60£L88. 

£148, BTD £133. Cataftta grab steady. flJILq-CT, Igg e_Plalce 

Quotations c. and t DJC tor Sept- ship- 

meat lo-cimce 48-inefi H JS, 7Hnmce X5J8 <loeBsil £3 - 40 ' Ooaifltii Catfish H40. 

per 100 yds; Oct UJB8 and £M1; Nov.- 

Sec. £&£7 and S&2L “B" twills £16.72, 

£)883 and n&95 tor tbe resp e ct i v e ship- __ ^ _ _ 

- — r"” Korea and New 

LONDON— Steady. Bangladesh White C 
Grade Aug-/SepL 046 seller. Bang ad rah 
White D Grade AngJSepL £137 GeDer. A 

JflHg tnn 


INDICES 

FINANCIAL TIMES 


SepL 4 

SepL 5 

Heath ago 

Year ago 

183.05 

18438 

192.49 

98^4 


{Base, Jgy L 1852=U8) 


Zealand joint 
cattle venture 


425J5-5J1 


4605-7.0 
<60-0-6-5 . 
4892-7Si 

4T8.D~ 


CALCUTTA-Steady. Indian Sbpl/Ocl 
ea-reanery price . for wcw yatoe. Dundee Dalsee Sbpl/Ocl 

SSfISm , 1 ?, 1 ’ZSX 

COTTON B, Our Own C 0TOW nd«t 

import levies for white and raw un g am . COTTON— Uworpoei. Soot and ship- SEOUL, Sept. 4. 

both denamred and POtedenainred. are n»« sales recorded bretwbt the totoJ jjjn (V ZEALAND and South 
effective tor Sopteoter 5 » DnUi rf l«r the week to Z7 metric tons reporte * ~ 

Acconnt per m.uk Whim ssg&r (do- F. w. TanersaiL neaiinga woo at a Korea are expected to enter into 
sxmrad)' 8.33; non-denaturad SSK Haw s tandstil l doe to high eotum costs and a JOUTt .venture to set Up a beef 
Sugar (denamred) 7jn : notodenatnred ownagra in a ra fter ■ of cattle form in Korea within this 


R EUTER'S 

Sept. 4 |Sepc. 3 | Month ago 


1183.1 11186.5 


1203.2 


Year ago 


698.7 


(Base. SepL 38. 1881=100 

DOW JONES 


GRAINS 


Dow 

Jones 

SepL 

A aT 

Month 

ago 

. Year 

,*go 

Spot-... 

Fntvrra 

318.75 

303.39 

318.54 1288.67 
305.39 : 378.72 

167.65 

158.95 


FREIGHTS 


(Average U2425-28=ioo) 

MOODY'S 


directions. Minor replenJahment interest * 

wss shown in mmhia Eacsrn growths. according to Government 

sources here. 

the Baltic— imported grates passed MEAT/ VEGETABLES P rattle enterprise is being 

another very antot day. O.S. corn prices SHmiFIELD— (Prices in pence par lb) promotea jd accordance with an 
displayed lines of.aso lo a per mg —Beef: scottwh lolled sidra 27.9 to 38,0, agreement reached at the trade 

tan and i snaa ouintto uwted for English Undiriazton M.0 t» 8L8, tore- talks between the two countries 

noy CARGO— markA vas secoao. lialf Sepumber <n nrttw peni to QBinan UO 10 &0. Ulster hlnditatners ua 1 #i Caai«i i aer * A _ 

quiet (oDowteg the holiday and • ti» ILlt-West Coast. 33 8 to 34-0. fommarrerv 21.0 to 22.0. Etra ™ SMUl last April, 

flu also to the CBBUnae d r rinaancc by VWirats AD grades: stHuoted. tendqnarten 32J ro 33J. toreonaner 206 .Partners, which have yet tO be 

flripswun to accept rates egrrenrty Matas No. 3 Yellow American Sent to 22-0.. Argentine tSfllted boneless eras: selected, would nut UD S7SOOOO . 

»£ S P JS‘£"S SI SSS Si^ jotaUy to 510 LeSa taS 5 ^e Comjn.'..1649.7i05Z ; 6| liij. j 

ft Japan d JS-W &»• dla- na gnoad. 4 flJL ttecka - 40 .Bto 42 .fi. • Cattle initiall y, - m»«- p, -|gn=iwi> 


iteay. 'Y-I'lf 


Month 

ap, 


Year 

ago 


U.S. Markets 

NEW YORK. Sepc. 4. 
COCOA reacted similarly to many other 
markets reflecting carry-over selling from 
Chicago. Copper opened sharply lower 
fallowing London and thereafter tight 
rallies lacked follow-threngh » the 
market moved limit-down. Silver moved 
higher with gold before profit-taking 
eroded tho gains. Later trade selling 
touched stops causing abrupt decline until 
local baring steadied the market, rwir^gn 
grain markets fell limit-down under con- 
tinued local selling, Bache reports. 

C oc oa Ghana spot 721 (74). Bahu spot 
86 16711. SepL 59.00 160.60), Dec. 5dfo 
t57.75), March 53.00. May 5L90, July 5L60, 
5ept. 50J0, Dec. 47.70. Sales, 2,103. 

Coffoo — Santos No. 2/3 mmuoted (same), 
Santos No. 4 7L00 asked (same). Colom- 
bian Mams 7230 asked (same/. " C “ 
Contract Sept. G0J38-6OJ15 tSOOO). Nov. 

33.45- 83.50 (83.10), Dec. 64.3544.30. March 
G&2M&20. May 68.88, July 67.40. Sales, 
333 lots. 

Coppcr-Sopt. 53.75 (S7.901. OcL 52-60 
(55.801, Dec. 78.40, Jan. 78.60 settlements. 
Sales, 1,378 lots. 

Cotton — No. 2 Contract Ocl 90.80 blit 
168.60 but). Dec. 54.90 bid CSLSO Udl. 
March 83.60 bid. May 81.40 bid. Jnty 
*7 JO, OcL 84.00-54.05. Dec. 5S.V6-5SJJA. 
Sales. 800. 

■bCreasewoo*— Spot 22S.0 nom. (233 ti 
nom.). OcL 223.0 asked (228.0-233.0). DetL 
=200 asked l 230.0 j, March 213.5 asked. 
May 210.0 asked. July 28S.0. Oct. 2£ML3 
bid. Dec. 200. 0-203 A. 

tLard — Chicago loose 25.00 asked -<28.90 
nmn.j. NY drummed 31.00 asked '(28.00 
nom.). 

ttMaliee— Sept. 2392 asked ( 250^49} >j 
D ec. 2404 asked i24S-252i. March 243k 
asked. May 246) asked. July 248 asked. 
SepL tmq.. Dec. 205. - 

knutaim— O cl 187.00 <166.78), Jan. 
171.00 (172.00), April 175 AO, July 178^0, 
Oct- 181.00 asked, Jan. 182.00-1S3.00.' Sales. 
379 lots. 

teSllver— spot 282.90 (261A0). Sep*. 

258.40 {282.001, Ocl. 260.50 126+40), Nov, 
282.80, Dec. 285.10. Jan. 267^0. March 
271.40, May 274.80, July 278.10, SepL 
2SX.40, Dec. 286.48, Jan. 258.10 settlemenu. 
Sales, 3,798. 

*5oyabMno— SepL 681- 1720), Nor. &tt 
asked { 700-702 1, Jan. 6SB4 asked. March 
6s2i asked. Mar essj asked, July G9L 
asked, Aug. 870 asked. Sept. 680 asked. 

h5«yabeao Meal— SepL 216.00-250.00 
(220.80-230.00), Oct. 218.00 asked (224.00- 
228 fid), Dec. 210.00 asked. Jan. 208.00 
asked, March' 205,50 naked. May 205,50 
asked. July 204^0 asked. 

Soyabean 017— SepL 22.17 asked 1 23.17 
asked). Ort. 17.85 asked ( 18.85) , Dec. 
16.02 asked. Jan. 1S.7D asked, March 
18.55 asked. May 15.50 asked, July 15,45 
asked, Aug. mao bid. 

Susar— Contact No. 11 Spot SL»^s.eo* 
Ort. 8.47-8.45 tS.75-S.71). March 8.1945.11 

18.45- S.45). May S. 03-8.85, July 7JS. Sept. 

■>' -S3 asked. Oct. 7.70-7.75. Sales, 4J44. ; 

Tla — 37.25 (238.75 asked). 

“Wtaat-SepL 480-481 (49848S). De&i 
477} asked (497-4BS). March <75-470}^ May 
44M50, July 368-369. ; 

WINNIPEG, SepL 4. dRye— OcL 209 
(284 bid). Dee. 251} asked (261}), May 
262} asked. July 264 asked. . 

SBartaF— O cl 220 (236). Dec. 224} asked! 
<234} bid). May 223 asked. July 222 asketfi 
rOate— Ort. 1*4} bid (148} bid). Ded. 
137 (US bid). May 137 asked, July lSff 1 
asked. t 

dFlaxseed— O cl 891 asked <823 bui 
Nov. S76 asked (910 bid), Dec, 870 birtj. 
May S89 asked. July 8S asked. s' 

Wheat— ICWKS ia5 per cent protcii 
cwuent SL ijrwrenco 660 <579}). 

AS cents per pound cx-vutiKnaxmiesf 
otherwise noted. * Cento per floSbnshefi 
u-warcfaotBD. tCUcago loose 6’s peri 
MO Uw — Dept, of A8L prices previonat 
day. Drummed S*s per 10 lbs to.b. N^l 
5 Cents per 9Mb bushel cz-warehonscy 
oufthcl m store. ftCenta 
per 66-Ib bushel ex-wartdwnse, 5,M» bushed 
“Gtjms per troy ounce w-war choose.* 
comraa in rs a short ton ton 
■omx lots or too abort tons delivered f.oh*' 
cars Decs tor and mmols, e Cents oer' 
4^]b‘ bmheL d Cents per 564h h w 
"^fehouae, lMobntel lots. XVtveti 
•broy Obttcc for 50-ounce units of BOA ne-f 
ww. SBriW delivered NY. # aSS 
contract w 


ir Fikanctm times. 

siSSS- ■ ■ 

mam • si 
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COMPANY news 

T & C confident of continued growth 


jP' EAST, chairman of not adversely affected sales des- the year, they have- agreed to Order books are “extremely 


'•'tonfiflftwi 4L v «■ ‘upuuo, fCOidllU puc UlC wmipBuy o «awa dV^UirC LlVO (UrLilCl iiv*, “vui u omu 

6111 “at growth of the group previously having been subject to existing shop investment in The group continues to make good 

?•’ at an "impressive tax. Hague, Holland, and a substantial progress. The future is viewed 

V he believes that T. and TTie Interim dividend fs effec- office development in the centre with confidence. 

• ehjm__c. w ™ , P°i. 5 ®d to meet the tively again 71 per cent Total for of Paris. \ net interim dividend of 3.5! 

■s'.SSP and cha,Jen S^s Of the 1972 was equal, adjusting for a The directors are also reviewing pcr cenL IS d cel a redT equivalent 
* • In the. scrip, lo lo per cenh, paid on the situation in Spain to deter- ^ 5 p^r cent gross The com- 

' lsS iSi, war ended aiiirch 31 - taxable profits of £ 22 c, 000 . mine whether any of the remain- parable- figure- last year was 3 2 

'•from ISm “f n l r p -v fit increased lng income-producing properties per cent, after adjustment for the 

31111 *&: „ „ _ held are suitable for retention as onc-for-four scrip. 

:--ft2rSS, ls 2ti ^3 cent. f25 T«!J 4- investments. r • . 


■ ' •* * peri uciit. ■ 

i' ' rL. 35 reported August 4. 
Despite the difficulties of the 


f- ba^ the w group is “ more firmly 

’ ■ Possesse? S n i 0 -fl er "-.,5 I V tnne Group net assets now amount to 

^rom mg ret/t ^?f n f n , d fog* 1 J. T lUUij £29 . 2 m., not allowing for tax on 

7. portfolio • any M,e of investment properties. 

* srir® p mSirsa tnropt ^is ,enc to 191Jp per 

tSndT^rgrVi *' ar 8 ei 0»'a\ V i n ^ ler H ° USe * ^ 

^business, says the chairman. AGAINST the half-way forecast October - at 3 p.ra. 
v - The potential in the acquisition of mt less than iixa.. pre-tax 


Trident 
TV tops 
target 


mine whether any of the remain- parable- figure- last year was 3.21 
ing income-producing properties per cent, after adjustment for the 
held are suitable for retention as onc-for-four scrip. 

Book value ° r R™up completed 5973 . l pfeSx preCt 

JfSST I« 2 l ^ *** "** 


The Financial Times Wednesday September 5 1973 

RESIDENTIAL PROPERTY ~~ 


iKnight Frank & Riitley | 


STEWARTRY OF KIRKCUDBRIGHT 

G ELSTON CASTLE ESTATE 

A FIRST CLASS SPORTING, AGRICULTURAL A FORESTRY PROPERTY 
ABOUT 3,684 ACRES <1*0 HECTARES) 

WITH VACANT POSSESSION OF ABOUT 1,800 ACRES 
INCLUDING ABOUT 900 ACRES OF WOODLAND 
A famous Pheasant and Low Ground Shoot in a very beautiful part of Scotland 
IOUS£ FOR SALE PRIYATELY AS A WHOLE 

including some 160 acres of qjj j § LOTS 


of Central and District Properties Profit of Trident Tetevisi on, ) . 

and of Sterling Land Company parent of Yorkshire TV and Tyne VI 6 ^T*^r 8 QIIK 

W, IJ contribute substantially” to Tees TV. reached £4.44m. for the IVXd LUdlllo 

growth. One of the effects will year to May 31. 1973— £ 1 . 0 Gm. 

be to increase property atoeis better than the previous year. TVllcf* 

from £S58m. to around £530m. and Mr. J. Hanson, chairman, says X 1. Utjl 

10 expand the enlarged group’s t he figures mark the solid growth 

J^wopipant programme from of Trident, reffeeled in a further • mnwr\V7£±C' 

«30m. to over £450m. increase in earnings per lOp share I|jl|3lOVc!j 

A geographical spread of croup lo 7.3p against o.Sp. Mr 

shows''** U m The final dividcnd recom ' 

. 0 "5* u.a. £300. i m.. France i > ,o ,. an » nai 


UNIT TRUSTS 

Hill Samuel 

Management 

Service 


The Merchants Trust reports 


SR*. U.K, £309.7m, France n £*12S ‘per ' cenLnel that * ' rZZn* on* Thl HI„ Samuel Professional Adviser 

EfiTr- SI A Um J -n; ft Nelher ; equivalent to 17.) per .cent, gross, Ordinary stock in the sLx months Services tihe now company 

U s r-o Austra,ia and 26\ per cent, gross, the ended July 31. rose Trom £501,878 formed in August by Hill Samuel 

a' . , . permitted 5 per cent, increase to £513,054, with gross earnings Unit Trust Managers) has intro- 

a surnhw* rafS U «i«^sJw e t a «r over the previous year's 25 per per 25p share up to l.llop from duced the HiU Samuel Personal 

nnj^of£^ m rnS%uh cem - *° taL l 0 ? lp ' . „ . , . , . . . w Investment Management Service. 

M SetS h a "- i ! >lltnhle t0 h ° IderS “l” ^ or O S^S This ifi basically designed to 

a ' i'j arcb 31 amounted to -r^o^r 25 .:m).mo soji5.ooo declared. Previous total was 2p secure professional investment 

representing a net asset E*ciu-quer levy ... a.« 0 - 0 M paid from net revenue of £903,165. management for the investor with 

Tta 0 IhSt^, per 0r . d,nar - v r‘!^.n Pr f'wwS At July 31. 1973, assets value £10.000 lo £100,000 while still 

in^alrivhi^^f^ ^thp 0 ' 1 nrofiI • • :.W3-«w i.stt.mhj was £47.4m. i £49.9 rn.— and £48.5ra. allowing him to retain his own 

OT^^n“cou* la of“ae™,.^ Kri.SS " 1 ! ' S?.SS ESt « “I»> profession^ edviser. 


- --ij/iua idALci iiununucM hi tA i u i 

£1 /0.93m. over book, fn the result cen, ‘ *° l L 
net assets attributable to holders 
at March 31 amounted to rnmovi-r 
£227.4Sm^ representing a net asset Exciu-quer levy 
Value of 204p per Ordinary share. Pre-ta* p^ih 
. The chairman points out that T"'' 3 ' 1 ''?, 

EJ!rS rinS - al ,he va > uation , Df i'n.Lrt™ dividend 
properties m course of develop- Final dividend 
ment no account has been taken 
of any further improvement in 
value which will occur when each /-i j 
is completed and fully let. V^GiHX 

Regarding the U.K. investment 
properties he says that a report _ 

from Healey and Baker infers SCcS I 

that subsequent to March 31. 1973 
there has been a further apprecia- AV nnr 
tion in value. tAUaU 

It has been decided that in r 

future a valuation of property While the 


per cent, of the Investment Dollar 
Premium where applicable 


Investment portfolios will be 


Centrovincial 
sees more 
expansion 


amounting to £3. 8 m. (£2m. and 


£2.Im.). 

Net assets were shown at 
£33. Sm. (£37.6m. and £33. 9 m.) 
giving a figure per Ordinary unit 
of 73Jp (S2p and TSpi. 


Westminster 


of thumb is that 50-70 per cent, 
of the portfolio will be in 
individual shares and the 
remainder in two or more of the 
eight Hill Samuel unit trusts. 

HI]] Samuel PTMS will be 
responsible for all the administra - 1 
lion of the portfolios and charges 
include a fixed sum of £100 per) 
annum plus } per cent, of the [ 
value of funds (excluding the! 
amount invested in unit trusts). 


future a valuation of property While the future must depend vollUlIUlw mwude J «ea sum or iioo per 

SS.* ,B be made ev,,y 1 "° S.-XS To? SUSS an H Country va,ue «■ 

The cost of development pro- Estates are confident that the dUU l_,UUlHXy amount invested in unit trusts), 

jects completed during the year growth in rental income and - 

■was nearly £22ni. Cost of projects property values will continue. D6tfltS 13X261 • Comment 

in course of development is Thev intend to increase the ° 

currently estimated at £119im. of dividend level to 2.50p per share On lower turnover. Westminster This is a follow-up to the Hill 

which 92 per cent will benefit CT oss 1.75p net — as soon as and Country Properties, the pro- bamuel Personal Financial Service 

T and C holders. It is anticipated permitted. As reported on August perty investment and develop- which has attracted over £5m. in 
that these projects will be com- net profit for the year to ment group, pushed up pre-tax portfolios in its first IS months 
pleted as follows: 1973-74. £30! m. March 25 1973 was £595,513 profit from £411,596 to a record and is geared basically to the 

estimated cost: 1974-75. £2l!m.: i£>S5«09) ’and the dividend is £683,947 in the year to April 30. clients of Noble Lowndes. The 
1975-76. £12m.: 1976-77. £20m.; } qms 75 d ii_875d) per 20p share. 1973. This compares with a fore- new Personal Investment Manage- 

1977-73, £35 !m. i„ Th^ it K cxistine develop- cast of -not less than £600,000" ment Service has the same 

Cost of development projects by chairman Mr. D. B. Parkes at charges and organisation bat 

anticipated to commence during ‘ „ P ^5° 8 rf^.-pinaments were the interim stage, when profit was spreads the net wider to take in 
1973-75 is currently estimated at firEi the Srecton report, up from £58.000 to £307.000. professional advisers (accountants 

£139nu of which 72 per cent, will ^l e n rt S at ed toSlcos? of£9m. Earnings per share are shown and. solicitors) at large. The 
benefit T and C holders. Or this al an 65111113160 10131 coai Ul to have risen from 7.3Rp to 10.67p service is more expensive than 
amount, developments costing Increased net rental income is over the wear. Turnover dropped that operated by the clearing 
some mm. will be commenced attributable partly to new lettings from £4,002.377 to £3.502,056. banks, but Hill Samuel reckons 
in 1973-74. and partly to rent reviews nego- a final dividend of 4.460 per it can do better and there is an 

In addition and since March 31 tinted before the counter-inflation cent, net lifts the gross equiv.v element of flexibility to the dis- 
1973 commitments have been measures came into force. The lent from 6 per cent, to 6.375 per cretionary management Dealing 
entered into for commercial and ren * standstill has not had any ce Dt . Gross total goes up from expenses are over and above the 
shopping development at Olvmpia, significant effect on the rental 7.3 per ce nt. to 7.875 per cenL— set charges and each portfolio 
London ^ and Ilford. Essex, income, they state. the maximum permitted. ®ust include a percentage m Hill 

respectively. Estimated cost of As known, arrangements have Vuar 10 AprP no Samuel unit trusts, 

the acquisition of the develop- been made with General Accident f l p 


the acquisition of the develop- been made with General Accident 'f- 1 ^ 

ments is expected to aggregate Group for a new 25-year mortgage Turnover 3.302.0M 4.009*77 EBOR HIGH RETURN 

nol less than £33m. loan of £2.5m. and a further £?-5m. Pre-tax profit tsxwi aixsw * 

Meeting. Dorchester Hotel \V.. to be available as lease-back Tax 140.333 The half-yearly report on the, 

September 26 al noon. finance over a period of up to 10 ^mbuiabie £jjal S!u£ Ebor H| 8* Retmm Unit Trust j 

years. Dividends .. 4ti!s34 ’^•jo shows that the latest distribution I 

w+jr* ^ In Australia the programme of for the six months to July 15 is 

103 p per 100 units (77p) making 
)r( j er a 1972-73 total of I7lp against 


1?!^ J1CAC office development in Sydney and 

• a - <x -' V-ajCJ Melbourne is proceeding accord- 

1 ing to plan and some properties 

SUlVSHlPf* are now nearing completion; the 

wu T MUV v whole programme will be com- 

E. C. CASES, makers of products pleted towards the end of 1974. 
from softwood announces a sub- Turning to Continental Europe 
stantial increase in sales and the directors sa.v that as a result 
profits for the six months ended of progress towards solving 
June 30. 1973. Turnover increased problems arising from the group’s 


Healthy order 

bOOk for HILL SAMUEL INT. 

The distribution on HOI Samuel 
.IflfTlCS Xxarnar International Trust for the six 

months to July 12, 1973 is 0.927p 
Demand is particularly strong per unit compared with 0.555p in 




LOT 1 — G ELSTON HOUSE 

With about 760 acres including some 160 acres oF 

Woodlands and 258 acres of agricultural, land in hand. 

2 Cottages. I Let Farm. 

LOT 2— ORCHARDTON MAINS FARM 

With. about 2,330 acres Including some 594 acres oF 

Woodland and 249 acres of agricultural land in hand. 

5 Tenanted Farms. Cottage. 

LOT 3 — ALMORNE5S HOUSE 

With about 549 acres including some 144 acres of 

Woodland and 376 acres of Grazing land in hand. 

Salmon netting rights producing 230 Salmon on average. 

LOT 4— KEEPER’S. COTTAGE 

With 16 acres. 

LOT 5— KIRKMIRREN HOUSE 
With 7 acres. 


HERTFORDSHIRE 

Surrounded by a 2,000 acre private estate 
yet only 14 miles from London. 

Within easy* reach of underground station. 
CHARMING QUEEN ANNE HOUSE 
with magnificent views over open farmland. 

Large Hail. 2 Reception Rooms, 

2 Suites of Bedroom, Dressing Room and Bathroom, 
Nursery Wing with Day Nursery, 3 Bedrooms 
and Bathroom, 4 other Bedrooms and Bathroom. 

Oit .Fired Central Heating. 

Garaging for four with Flat over. 

Easily Maintained Gardens. 

FOR SALE FREEHOLD WITH Ij ACRES 
( 63857/KM )FT 


SURREY— LONDON 18 MILES 

Occupying a good situation 700' up 

Within easy reach of IGngswood and Reigate 

Impressive country house with fine suite of 

4 Reception Rooms. Play Room, 7 Bedrooms 

with 5 Bathrooms arranged in suites. Oil Fired Central 

Heating. Garage for five with Flat over. Cottage. 

Mature Grounds with double hard Tennis Court. 

Summer House, Greenhouses, walled Kitchen Garden, 
Paddock. 

FOR SALE FREEHOLD WITH 12 ACRES 

joint Sole Agents: 

JONES LANG WOOTTON 
1 03 -Mount Street 

London W.l. (Tel: 01-493 6040) . 
and 

KNIGHT FRANK & RUTLEY 
( 47596/KM )FT 


ABERDEENSHIRE— BRAEMAR 

A SUPERBLY SITUATED HOUSE DIRECTLY 
OVERLOOKING THE ROYAL GAMES PARK AND 
STANDING IN ATTRACTIVE WOODED GROUNDS 
OF 2 ACRES 

3 reception rooms and sun lounge 

8 bedrooms. 2 bathrooms 

Timber built games room. 2 garages 

Currently run as a licensed Guest House but could be 

adapted to Private House or Hotel 

FOR SALE PRIVATELY 

Apply: 

EDINBURGH OFFICE 
8 Charlotte Square, 

Edinburgh EH2 4DR (Tel: 03U225 7105) 


OFFERS TO BE LODGED WITH 

KNIGHT FRANK & RUTLEY, EDINBURGH 

BY NOON ON WEDNBDAY, 12th SEPTEMBER 

Factor: 

G; M. THOMSON & CO. 

27 King. Street, Castle Douglas 
Kirkcudbrightshire (Tel: 2701) 

Sole Agents: 

KNIGHT FRANK & RUTLEY 

8 Charlotte Square, Edinburgh EH2 4DR 

(Tel: 031-225 7105) 


HERTFORDSHIRE 

Wont and Hertford about 4 aiilet. London only 20 mile*. 

AN ATTRACTIVE WELL MODERNISED GEORGIAN STYLE 
WJSEWITH SOUTHERLY VIEWS AND RJY» FRONTAGE 
3 Reception Room*. 4 Bedrooms. 3 Bathrooms. Oil Fired 
Central Heating. Ganging for 3. Heited 5wmnrmj Poo). Girdm. 
ADDITIONAL FEATURES: Dressing Room. Large Sun Room. 
Summer House. 

ABOUT j OF AN ACRE 

FOR SALE BY AUCTION IN OCTOBER 

(unless prertwnlr sold). 

Joint Auctioneers: ,, , . r 

WILLIAM WORTHY. F.R.I.C.S., Estate House. 165 High Read. 
Lough ton. Essex. (Tel: 01-506 3883) 

KNIGHT FRANK £ RUTLEY 

(66232/ADBIFT . 


KENT— STAPLEHURST 

Maidstone 9 miles. London 45 miles. 

IDEN OLD MANOR 

A SUBSTANTIAL MANSION SUITABLE FOR 
NURSING HOME, SCHOOL OR INSTITUTIONAL 
PURPOSES. 

5 Main reception rooms. Chapel. 19 bedrooms. 

2 dormitories. Wing, annexe and flat. 

Oil fired central heating. 

Secondary house (divided into two) with 6 acre lake. 
Farm buildings. 

Attractive gardens, pasture and farmland, woodland. 

ABOUT 160 ACRES 

TO BE SOLD BY AUCTION IN OCTOBER. 

Chartered Surveyors: 

MESSRS. FL H. and R. W. CLUTTON. 

East Grinstead (Tel: 24131) 

Auctioneers: 

MESSRS. KNIGHT FRANK & RUTLEY 


PEMBROKESHIRE COAST 
NATIONAL PARK 

St. Davids 6 miles. Fishguard 10 miles. 

Of Interest to Investors and Developers 
A SUPERBLY SITUATED RESIDENTIAL 
AND HOLIDAY COMPLEX 

In this well known holiday area, surrounded by farmland, 
half a mile from the coast, with outstanding sea views. 
Principal House (licensed) with 5 Bedrooms 
3 Cottages and 9 Bungalows all 
with excellent letting returns 

Consent for considerable further development. . ' 

Amenity Land with Potential • 

About 8 Acres 

FOR SALE FREEHOLD 

KNIGHT FRANK & RUTLEY 

LONDON OFFICE (62280/KM )FT or -v:,. 

HEREFORD OFFICE 14 Broad Street (Teh 0432 



20 Hanover Square, London \VlR 0AH Tel: 01-629 8 i^l 


LONDON FLATS 
AND HOUSES 


to Xl.333.G73 from £947,432 nod un- joiut interests with its former from overseas, reports tanner the comparable period last year, 

audited pre-t;ix profits to £203,636 Continental partners, they have and leather group James G a roar This is because of the greater 

from £101,065. been able to reappraise the and Sons, announcing a profit up liquidity of the fund (25.4 per 

Trading continues to be “most prospects of property investment from £102.000 to £163,000 before cent, at the year-end). The offer 

satisfactory" the directors report, on the Continent. tax of £60,000 (X3LOOO) for the price of the units fell by 10.3 per 

and the introduction of VAT has Consequently since the end of half year lo July 31. 1973. cent. 


STOCK EXCHANGE BUSINESS IN AUGUST 

Turnover at year’s low 


BY ERIC SHORT 

SOARING INTEREST rates, 
currency uncertainties, fears of 
industrial unrest and the 
expected effects of Phase Three 
on company earnings severely 
dented confidence on the Stock 
Exchange in August. This 
resulted in turnover in ail 
sectors for that month dropping 
to the lowest level of the year. 

Business in All Securties was 
alm ost one-third down, declining 
£l,545nt. on the month to 
£3 -343.4m. This was the lowest 
figure . since October 1972. a 
figure which' excluded turnover 
in provincial exchanges. The 
figures for the provincial 
exchanges have been included 
only since April. 

The Financial Times Stock 
Exchange Turnover Index fell 
from 151. S in July to 103.S in 
August, the lowest value since 
December 1970. 

Even more dramatic was the 
drop in the number of bargains 
done, which were 123.000 lower 
at 411,156. This was the lowest 
monthly number since February 

1971. which did not include the 
provinces. 


Conditions in August in the 
gilt-edged sector were very 
quiet, with turnover down by 
more tfian one-third. At 
£2,053.7m-, down £1.105ra.. it was 
only just higher than the ex- 
provincial February figure. Both 


Category 

British Govt, and British 
GovL. Guaranteed: 

Short dated (having five 
years or less to ran) ... 

Others 

Irish Govt, 

U.K. hoeai Authority 

Overseas Govt. Provincial 

and Municipal 

Fixed Interest Stocks, Pref. 
and Prefd. Ord. Shares ... 

Ordinary Shares 

Total 


WIMBLEDON COMMON 

SUPERB LUXURY TOWN HOUSE 
overlooking the Tennis Courts. 5un 
roof, solarium. 4*5 beds.. 2 retention. 
2 backs ll en suite i. Fitted carpets. 
Garaoe and car port. Communal 
swimming pool, sauna and playground. 
Immaculate condition. 123-vr. lease. 

£55,000 

Tel. 01-946 3613 


CHI5LEHUR5T, KENT 
LUXURY FLAT, sleep 5. Rural 
setting, private road, tennis 
court in 4 acres. No gardening. 
£10 ground rent, initial freehold 
£21,000. Suitable company invest- 
ment. development prospects. 

TeL 01-467 1687/9912. 


short-dated and other slocks 
suffered in this decline. 

Tlie number of bargains in 
gilt-edged was 3.0U0 lower at 
40.140. The significant feature, 
however, was the reduction oF 
the average size of bargain in 
each sector, compared with what 
it bad been in recent months. 

The Financial Times Turnover 
Index for British Government 
Securities declined to 86.9 in 
August, from 133.7 in July and 
141.6 in June. 

Business in Irish Government 
Securities was very quiet during 
the month, being only £16.1 m„ 
compared with £61.3ni. the pre- 
vious month. Turnover in other 
fixed-interest securities fell by 
£14m.. so that on tbc month, 
business in all fixed-interest 
securities slumped £1.164m. to 
£2.254. 2 in. 

The equity sector was badly 
bit. and turnover in August 
was not much above the £l,000m. 
mark. It fell £381m. on the month 
to £1,089 Jim., the lowest for over 
two years. The Financial Times 
Turnover Index for Ordinary 
Shares dropped lo 194.4 in 
August from 262 .S in July. This 
value for August was the lowest 
since March 1971. 

The number of equity deals 
fell by one-quarter on the month, 
being" 115,000 lower at 327.032. 
This was the lowest number 
recorded for over two and a 
half years. The average value 
per bargain remained unaltered 
on the month, again indicating 
that in general investors arc 



PROPERTY 

OVERSEAS 


reluctant to enter the market. 

The movement of interest 
rates to ail-time high levels sent 
gilt-edged prices down to their 
lowest ever. This movement was 
reflected in the base rate of the 
clearing banks being pushed to 
11 per cent. Currency weaknesses 
were carried over from the 
previous month and there were 
fresh inflation fears to weaken 
still further any confidence left 
in the sector. 

The effect on gilt-edged prices 
waq highlighted by the perfor- 
mance of the Financial Times 
Govh-mnient Securities Index 
during August. From an cnil- 
July value of 65.77. it moved 

Average 


Value of all 


Number 


Average 

Average 

no. of 

purchases % of 

of 

%of 

value 

value per 

bargains 

and sales 

total 

bargains 

total 

per day 

bargain 

per day 

£m. 




£m. 

£ 


1.106J) 

33.1 

11.3S1 

2.8 

50.3 

97,262 

518 

94GB. 

28.3 

28.759 

7.0 

43.0 

32.921 

1,307 

16.1 

0.5 

1.934 

0.5 

0.7 

8,315 

88 

68.5 

2.1 

4.339 

1.1 

3.1 

15,781 

197 

<-< 

0.2 

1.673 

0.4 

0.4 

4.628 

76 

10SJ 

3J 

36,033 

8.7 

4.9 

3.002 

1.638 

1.089.2 

32.6 

327,032 

79.5 

49.5 

3.331 

14.865 

3,343.4 

100 

411,156 

100 

152.0* 

8,132* 

18,689* 


♦Average of all securities 


steadily down to an all-time low ! 
since compilation of 63.87 on 
August 22, a fail of 3 per cent. 
It made up some of the lost 
ground, over the last week of the 
month to end at 84.30. 

Tbe factors depressing the gilt- 
edged market had a similar effect 
on the equity sector. This was 
reinforced by fears of the pos- 
sible reduction of company earn- 
ings arising from the yet-to-be- 
formulated Pbase Three 
proposals. The likely industrial 1 
unrest this coming winter added 1 
to the depression. J 

Equity down-drift ! 

Equity prices drifted lower on j 
small offerings coming to an un- I 
willing market. The market in [ 
Ordinary shares .is apparently 
discounting future company re 
suits and ignoring the very good j 
earnings being reported by com 
panies at present. The current 
price-earnings ratio on an im- 
putation basis is in the region 
of only 13. compared with 19 six 
months ago. 

The downward drift in equities I 
was shown from the movement; 
of the Financial Times Industrial 
Ordinary Share Index during 
August From an end-Tuly value 
Of 428.5, it fell lo 422.S on 'August 
9. and recovered to 431.1 on 
August 18 before falling on 
August 28 to 413.2. its lowest for 
□early two years. It ended the 
month at 414.4 for a decline of 
3.3 per cent, over the month. 


Swiss iR-ncral contractors with 
over 10 years’ experience In 
bniidlnp. Hocuses and Flats 
Individually arciutcctured along 
tho ebons of Ltnno and Stress. 
Conventional and traditional 
Lombardian style properties 
offering Ideal conditions for 
vacation or .retirement in tbe 
famous sunny and mild 
climate of tbe LaXe Magglore 
region. 

Excellent capital investment, 
all services available direct 
Proin the builders. Prices 
ranpe from .03,000 to £9.000. 
Extremely low taxes. Regular 
weekend visits or individually 
by appointment. 

Apply lor free brochure or 
endow II — Tor illustrated 
colour catalogue— to: Mediter- 
ranean Development Ltd.. CH 
6B8 Ponte Tresa '‘Switzerland, 
or phone: OIMI 1725 6790. 



FIRST ANNOUNCEMENT 


HYDE PARK (NORTH) ESTATl 

LONDON W.2. 

' AN IMPORTANT ESTATE OF COMBINED 

FREEHOLD AND LEASEHOLD 
GROUND RENTS 

SECURED UPON 

RESIDENTIA1 AND BUSINESS PREMISES 

(Subject to underleases having approx. 134 years unexpired) 

PRODUCING A GROSS INCOME OF ABOUT 

PER £90,000 ANNUM 
FOR SALE BY TENDER 

APPLICATIONS FOR PARTICULARS AND 
FORMS OF TENDER TO 

GODDARD and SMITH 

residential department 

106 WESTBOURNE TERRACE, LONDON W2 6QF. 
Telephone No, 01-723 1299 


COUNTRY AND COASTAL 


FORTHCOMING AUCTIONS — 1 2th October (unless previously sold) 

The Old Thatch, BodTe Street, Between Battie/Hailsham 
Fine detached period cottage in a lovely rural location, olurlmis views. zi3 
bods., bathroom 2 reception rooms, kitchen, central heatlna. Garaac. La roe 
pardons superbly laid out including a potential build lr>o plot. 

Bum Bams, Catsfleld, Nr. Battle 

Modernised Period cartage In a &up*rb rural location. 4 beds.. 2 bathrooms, 3 
reception rooms, kitchen, central hcatino. Double qaraao. Lame gardens and 
paddock. Many oeriOd features. 

Somerby Farm, Battle 

Detached bouse within a mile of the town centre, but In a rural location and 
enjoying views, a. beds., bathroom. 3 reception rooms, kitchen, central 
heating. Outbuildings. 17i; acres. 

Spol lands Farm, Broad Oak, Nr. Rye 
Amro ire dotached farmhouse, Oumouse Black, buildlnas. plnaeriK and 15 
acres. & Beds., bathroom, 2 reception, etc , 

Battle outskirts. 3 acres of accommodation land with frontage to 'two roads. 
Illustrated 1 eta Os and conditions of sale from - 

GRAHAM WALKER & CO., Chartered Surveyors, Battle 2237 


SEA FORD 

Superior luxury seafront Penthouse, haring magnificent channel views. Urea 
lounge. 2 am balconies, s unroom. Fully fined WrfcfKon fctefiat with treakft.se 
! re i?> u jralrooms, dining room /4 eh bedroom, 2 bathrooms, cloakroom, 
pull C.H.i a girag?*. Caretaker, lift, non! carrots, doubft glazing. Leasehold 

Apply:— „ , Bernard ^horte & partners, 

17. Otesftani.Road, Brighton, Sussex. Tel: Brighton 484997. 


BILLERICA Y 

TO LET FURNISHED 

Exroutli-e House well located for 
seiwols and shops. 5 Bodroom*. 2 
Bathrooms plus cloakroom. 3 Recep- 
tion. Double Garage. Well equipped 
kitchen. 

£200 PEA MONTH 

fcairstow. Eves and Son 
Brentwood 226222 — Mrs. Green 


BISHOPS STORTFORD 
Terraced house, suit growing 
family: 2 reception rooms. York- 
stone fireplace, ■■ 4 bedrooms, 
ntied kitchen, bathroom, garage 

neat gardens.- Many. extras.- 
£12,000 FREEHOLD 
TEL 01-836 3900 ■ 


EASTWOODS, SWAY, NEW FORE# 

A SUPERB SMALL. .. 
RESIDENTIAL AJ*> 
AGRICULTURAL - 

ABSOLUTaY immaoaa 1 

throughout 

RESIDENCE with 4 P^ 1 
Bedrooms, 2 Bathroom- 
Reception Rooms, 

Kitchen & Andllarie*-^ 
flat of 2 beds . 3rd Bath**^ 

circt n a cr r-r . . . Living Room. Garagwj| 

FIRST CL ASS STABLING. BARN.. BEEF REARING HOUSE, f 6 

■ ACRES or fine pasture. Vacant Possession: 
nv .. "UEHOLO FOR SALE 
. BY AUCTION ON OCTOBER 4ch 1973 

— . jun-esa previou sly sold) , 

JAUKIWAN & MASTERS I 


Men^jomttiyjhrre/Shroprtiiro Ronfer 

MAR7DN WUL HA6TON 

215 ACRES 
-| milts- Welyioooj. 

-15 nules Shrewsbury 

rnm*fr., l f *r TI ■*vlm interesting bar 
•sh'usrboattnT 
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. ■., They would certainly be 

" ' l FMC pigs! . . . Simply because 

^ ! 1 1 It we are Europe’s biggest meat, meat 

v v products and by-products group. 

Last year alone we turned over nearly 
. . . ■ j l| £240 million, another milestone in our 
'M* year-by-year expansion. 

We at FMC, owe our success in the 
world meat market to a progressive 
livestock industry and to strategic 
marketing. This partnership with livestock 


.. -producers has enabled us to meet home 
* requirements and those of the new enlarged 

* ■ mar ket opened by EEC membership — and 
A; A the markets of the world, including 
‘ North America. ■■■■■' 

We work as a powerful tradmg group 
dealing in beef, lamb (including New •. 

. Zealand lamb), pork, poultry (oven-ready 

chickens and turkeys), bacon and 
manufactured meat products. 


FMC is Britain’s biggest bacon curer 
through Marsh & Baxter Ltd and C & T 
Harris Ltd with their associated companies. 

From these companies come both 
traditional Wiltshire-type bacon and the 
popular Sweetcure, plus sausages, cooked 
meats, pies of all sorts and sizes and a 


comprehensive range of canned meats, 
many distributed under the group’s range 
of famous brand names. 

But we don’t stop there. Efficiently 
using by-products, or as they are ' - 
sometimes called ‘the fifth quarter’, is an 
important part of our overall marketing 
operation. After all, we buy the whole 
carcase, which includes hides, skins, bones, 
etc, and we supply these non-edibles for 
conversion into glue, soap, fertilisers — 
and of course leather and wool. 

FMC Men and Matters 

Another vital factor in our success is 
personal contact Individuals matter in 
FMC terms. Our men in the field work 
closely with farmers; our depot and 
factory managers with butchers, family 
grocers and large^upermarkets — an 
unbroken link from farm gate to shop 
counter. 


Looking Ahead 

FMC is constantly alert to the 
increasing challenges of competitive 
markets at home and abroad. 

That’s why we spend large sums 
annually on modernisation and on 
increasing plant capacity. This expenditure 
helps us to expand production while 
keeping down costs. 

Our plans, involving further plant 
and machinery improvements, are geared 
to cope with the changing pattern of 
demand — and increasing exports in areas 
as far afield as Hong Kong and Peru. 

All pigs are NOT equal 

Especially when they’re FMC super 
pigs! Research and selective breeding 
carried out by our Pig Development Unit 
have created a significantly improved 
strain of British pig. A strain which gives a 
saving on feed costs to the farmer, plus 
more profit, on better quality meat 
produced in a shorter time. 

Or simply, more efficiency all round. 

In fact, if pigs ever do fly, we’ll 
certainly be the first to prove it! 


FMC limited, 

19/23 Knightsbridge 
London SW1X 7NF 
Teb 01-235 5081 
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Prices dominate headlines 


By ROBIN REEVES, Commodities Editor 


Meat and poultry is rot an has been unfortunate, both from dncers everywhere. Instead of system will limit the extent of dented in recent times. It is 
industry to stay out of the news the paint of view of the Govern- sending a steady number of any fall in prices to some 10 therefore difficult to avoid the 
for very long but, by any ment trying to sell the advan- cattle to slaughter, farmers per cent below present levels, conclusion that without some 
standard, it has been the tages of EEC membership to a almost everywhere began hold- Some would say that the pro- early relief on production costs, 
subject of an unprecedented sceptical British public, and for ing animals back to increase the cess is already under way. A the reaction in meat prices 
wave of publicity over the past the industry itself trying to size of their breeding herds. Old sign of the times is that only could be equally dramatic. 

12 months. The reason — steeply grapple with the complex cows too were kept on for an this week, the EEC restored the All j n gjj then, the meat and 

rising prices — hardly needs adjustments surrounding Com- extra calf, meaning delay in full duties on imported beef poultry industry is passing 

elaborating; there can hardly be mon Market entry. supplies of manufacturing beef, and cattle which, thanks to the through a particularly trying 

a person in the country left More important still, righting Whatever the reasons, the net complexities of the arrange- per jod In its history. Whether 
unaware of what has happened the balance in world meat result has been that the promise ments governing Britain’s adop- this will accelerate change in 
to prices in an industry respon- supplies is never something to of cheaper beef supplies, held tion of the CAP in full, could wbat bas been a g enera iiy 
sible for over 25 per cent, of be achieved overnight Even out on several occasions in the discourage U.K. beef exports s i 0 wly changing industry, no- 
total national expenditure on assuming other things are equal, last two years, has turned out and encourage greater imports. body be sure. There are 
food. But for the record, wb | cb usually they are not the to be a mirage. Indeed, last , plenty of experts to be found 

Scottish beef is presently whole- production cycle for beef is two year the hard-pressed British JNew Zealand lamb to argue that animals are very 
saung at 27p to 30p a pound t0 three years and for pigs and housewife suddenly found her- ^he j S that although inefficient converters into pro- 

compared with 20.5p to 23.5p poultry many months. self competing with her Con- bee £ m more plentiful it tein and that before very long 

^ e oc laS ! y ,n ar ’ EDgliS 5 , tinentzl counterparts, as the may not be very much cheaper most people -will be happy to 

lamb at 26p to 30p a pound World demand original EEC members for v lon _ because of what eat simulated meat made from 
™™ pa T ad 19 t T-!°t! 3 oo P ^ But while rising world beef attempt ® d tp dea J w ‘ th thei ’[ is happening in the other sec- vegetable protein (though soya- 

Srt lip^l7 5p and brolS demand has been the root buJgeomngjiemand andjoaring tors of meat industry. As beans are also very expensive 


against lip to l,.5p and broiler prices for beef by openi °S up far as lamb is concerned, New at the moment) and only occa- 

at 1 ?;5 p J® 23p a P? und up^ge Iher? have been oSer their market to greater imports. ^ to send sionally buy the real thing 
compared with 14p to 15p a ” p ^ ork _ Some would The argument over whether mailer quantity this winter sealed in a vacuum pack frpm- 

tScelt back to the deSsion of "“J B SSSad > because *“ markedly ^ SUpemarket 

original EEC members + J “XwCi reduced this year’s lamb crop. Yet most people remain re- 


pound. 

No Industry could expect to 



"me ."under! jwjj «« *“< “-gj But eTerySing atom 

unnoticed and certainly not at a , tinent will never be settled o1co Jo tKo » 


Catting for the customer in a High Street butchers. 

sometimes meats. Furthermore, for all The much alive and in busia 
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Predictions about EEC 
entry come to nought 


nri« K mountain. A significant quan- tein prices have gone up even a big swing to poultry meat "at with a luxury image which can- auctions still flourish and tile make up for through reLi 

J controls f poteQtia j beef supplies inb * blte f by p0S5lbte more steeply. the expense of red meat in not be ascribed to simulated independent butcher is still very and service, 

since the war. were a i so i ost in consequence, political r percuss ions of such a It is true ^ majority 

Granted the Government’s Another influence was the U.S.. move on -the eve of EEC entry. of the beef— and all lamb— is 
decision to exempt fresh food tbe world’s single biggest beef 11 took tbe view 013,1 tbe reared on grass and therefore 

from the price restraints code. mar ket where, in 1971, the wouId eod U P worse off simply lXs costs 0 f production should 
it is reasonable for the man in maize crop was ba diy hit by because imports from other not be greatly affected. But the 
the street to ask why the price disease and soaring maize prices sources, which stall make up dominant cost in pigs and 
of meat has suddenly shot up in threw ^ comply American some 20 per cent of Britain’s poultry production is feed. Un- 
price— what has gone wrong ? cattle feedlot system out of beef supplies, would be diverted less there is the prospect of a 
The equally simple answer is „ ear f or a time. Others would elsewhere. Moreover, at the very sharp drop in grain prices 
that, if anything, things have that what is really to height of the political row over from present levels, production 

gone too right. Throughout the blame is that for many years meat prices last January it set of pigmeat and poultiymeat 

world rising living standards producing beef was an uncer- up an independent panel of will simply not be an economic 

have created a demand for meat t ain proposition economically; inquiry which came to the same proposition at present prices, 

which for the present at least at one ^ me or -mother some- conclusions. The net result could be, first, 

has outstripped available sup- body in the C hain of production The question everybody, both an influx of supplies on to the 

P lies - and distribution, whether it inside and outside the industry market as producers cut their _ 

The net result is that the was the breeder, fattener, whole- is asking is where beef prices losses followed by a severe sion it all looked reasonably ments as early as 1964, South as it can and promising to fight less attractive, while 
world meat economy has got out saler or retailer, was always go from here. Sooner or later, shortage and prices high enough straightforward. The meat indus- America was discouraged from for the best possible access animal exports have in ar 

of balance and Britain, as a liable to be losing money. the consumer, and the distxibu- to tempt producers back into tries of Britain and the rest of sending beef by the ban on terms into the enlarged EEC been banned since Ju 

leading import market, has felt It is paradoxically also true tion side of the industry, must business and make up for the the world were to have a period in-bone meat imports following in the future. humane grounds, 

effects of this to the full. The that the crisis has been aggra- start to reap the benefit of the doubling in compound feeding- of five years to adjust to the the 1967-68 foot and mouth In Britain itself, the effect of The same applies to Irif 

fact that it should have coin- vated by the confidence which build-up in beef supplies— even stuff prices so far this year, enlargement of the EEC to epidemic. 'And at the beginning this general world meat short- exports to the Continen 

cided with Britain’s joining the the growing demand for baef at if Britain's adoption of the Certainly, the rise in cereals include the U.K, Denmark and of the present decade, the new age on the U-K has of course the result that it is alt 

European Economic Community increased prices gave to pro- Common Market’s beef support prices has been quite unprece- Ireland. Between the time when Conservative Government intro- been to give the British house- that more Irish -supplies 

’Britain joined at the beginning duced a system of minimum wife a very strong foretaste of b e diverted to the UJL 


Under the Treaty of Acces- -subject to import quota arrange- Zealand to send as much lamb carcase exports to tbe Car 




The sign above isn't so much a trade mark, as a seal of 
approval. It stands for quality, reliability, experience. 

Borthwicks sell around £150 million worth of meat each year 
to the top buyers all over the globe. That means quality. 

Borthwicks factories are in Britain, Australia, New Zealand 
and Argentina. Our own extensive sales operations in Britain, 
Australia, New Zealand, Canada, Japan, France and the 
U.S.A. are linked with agents throughout Europe and Asia. All 
this means that Borthwicks meat reaches the world's markets 
at its very best. And the Trade knows this. That's reliability. 

Borthwicks have been in the meat industry for over a hundred 
years. That's experience. 

Borthwicks is more than a name. It is a symbol of quality, 
expertise and internationalism. 


Thomas Borthwick & Sons Ltd., Priory House, St. John's Lane, London EC1 M 4BX 



of 1973 and the end of a transi- import prices and levies for beef Common Market prices. Twice The other c 

tion period for adopting the and duty on New Zealand lamb, during 1972, the original EEC lhat Britain isretwiredto 
Common Agricultural Policy in Moreover, it asked New Zealand joined the scramble for world duties aEainst third o 
full— by 197&— the UJC’s tradi- t0 try not to undermine the U.K beef supplies by reducing its beef suppl i ers ^ 
tional policy of a home meat market and put up the barriers against imports. On i nc i udes traditional sm 
production industry supported deficiency payments bill by both occasions there was a ljke Austraha Arp-, 
by deficiency payments and a sending too much. sharp increase in U.K and at present stage 

market open to beef supplies In these circumstances it Irish beef and cattle imports to tran sition period, these 
from anywhere in the world could hardly be said that Britain the Continent, at the expense are relatively and. 
would' steadily be phased out was out to attract as much meat of the British home market, and over thev are to 

Gradually taking the place of 45 it could at the cheapest price the second instance. U.K beef men j under the CAP ai 
this policy would be the Possible. prices shot up some 40 per ments f or offsetting the 

higher-priced, more protec- , But be that as it may, when cent to virtually the same level ^ a devaluing currency o 
tionist regime demanded by the tim e actually arrived for as was ruling in the EEC. The jj ade _ There is a hope the 
Common Agricultural Policy. Britain to. join the EEC, the U.K supply situation was also ^ faeef may be 

UK meat imports would become whole atmosphere of the world not helped by tbe opening of plentiful in the UK than, 

increasingly subject to the mea t market had changed the French market to U.K lamb g een in ^ past 

EEC’s variable levies upholding radically. Far from fighting to exports which were shipped 

minimum import prices and establish new outlets for its acrqss the Channel in large 

import duties ran g in g between auPPlie®* Britain’s overseas quantity. 

16 per cent and 26 per cent suppHere have been experienc- Imnort 
depending on the product in no difficulty whatsoever in imp on oanes 
question. . selling all the meat they can 

All told, it was not one of the- expor V_,. • _ lions in beef trade between nnce it was freed* of its . 

most welcome aspects of EEC . Au *tralu, for example, whose Britain and the Continent lasted auota under the British 

membership, but spread over b f ef ex P orts to .the UK were in fact until the beginning of Market Understanding 

five years it was not thought to one 8ta t ge sohject to a volun- this week, when the Community second t here would be 
be too' demanding on the British tary ^ uota . ba ^ e be ® n restored the import duties to conmetition between the 

housewife’s purse, it might ® ve p r incentive to send as much 16 per cent on live animals and tinental and U.K poriti 
brine some urosDeritv to some t0 America as possible to help 20 per. cent on carcase meat ~~~ 


In pigs and poultry, 1. 1 ^ 
worries prior to Britain's* 
sion to the Community 
first, that the U.K pig in 
™ ^ .. would suffer ruinous co 

The near free market condi- ^ at ^ hands of De 


bring some prosperity to some “* «* inwwwe m neip zu per cent on carcase meat eBE industries 

sections of the British meat ^ermine that .country ’s grow- On the face of it. this appears *“*2^ 

industry, notably beef produc- be u f t h S a 01 !® 8 r Y *\t ln to “ dicate 01111 beef P^ces in niI ?°?J 8 
tion, and it would also give over- Jwtartb Australia and New the EEC are back to square™* t0 

• . ... . .. /PDlann now navp a ramrilT? .«.> » mi 


“ r— — a uuv i,vui-JUUJa UI 

Foreign suppliers of bacon were subject to duty, as king New duties. This 


hare t 
be further fnfl 

seas suppliers uxe Australia. f 0W ? ave * , rapidly But itV “some Sne?' for- Respite the phaw 

New Zealand and Argentina .** pand “* . market much gotten that as a result of this 1116 sub S d i_ S^hP ua 1 
time to develop alternative n ^ ar f doors ! ep ’ Imp f m year’s farm prices battle in -™bsi* 

markets. ■** s ! lb;)ect to Quotas but these Luxembourg, the general EEC of a J f g e, ^S T .« b oB I 

are rising rapidly and the meat beef price floor has been hoisted pensatory pay “® n * ri i 

Open market If p ^ d for in , a . cuire “5 wbit * by 10.5 per cent. EEC beef ba f™ *5 K,rt * 

iiiarKei has been revaluing rather than prices have faUen back but to set ^ Danes h 1 ® 110 * 

Well, as everyone now knows devaluing. I hJgher fioor prire market has g0 % 

only too well, it hasn't worked In New Zealand, there has Yet paradoxically the work- stren £th to strength- 
out like that But before explain- been distinct irony in the ings of the trade arrangements in Practice, quickly founni 
ing what has happened in spectacle of Mr. Joseph Godber, with the Six could bring some able markets for its pigs 
practice it is perhaps worth the Minister of Agriculture, who further lowering in UK be*f m the original » 

noting that Britain was not quite was almost certainly behind prices. British beef exports to ™ cnnteat t0 
the open market for meat sup- the Tory plan to‘ make U.K the Continent are now liable to of ,ts bacon ,n " 

plies it sometimes appeared, imports of New Zealand lamb four-fifths of the full EEC as 016 market could war- 

-hni.iri mob ■« ara now difficulties in up 
should moke jndustry ^ this is the . 

of the steep rise in 
and not the Common H3ff 

Eggs industry 

The eggs industry found ' 

in the same situation • 
earlier on. It was bracing 
for an invasion of egp ■ 
the Continent with the » 
a compensatory subs 1 "'. 
Britain’s accession to tt® 
munity very soon coincide 
the appearance of a w 6 • 
shortage in Europe 
prices have been going ®*', 
since. /. 

Poultrymeat of course^ 
enpoying a buoyant- . 
everywhere because o* 
red meat prices, al0lW ^« 
sections of the poulW ^ 
now face the same cost on? 1 
ties as pigs. , 

In short all the 
culations by .poBtletaJ® ^ 
industry of the EEC®, 
effects have come ^ 

Instead, the whole 
adjustment has tunw® # ^ 
totally overshadowed Dy > 
on the world meat ^ 

markets. It will be 
before trade in mea*ano^l{ 
starts to behave acc ® rdU ^ B |* 
programme laid 
year transition peri**' p - 
happens at ou. 



Sale ring at Banbury Market 
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ice rises boost 





confidence 


CHERRINGTON, Agriculture Correspondent 


rl 


■ She soaring prices for beef 
d lamb at the end of last year 
ve done more to foster 
rmer’S confidence in the 
SS^i I r m k ture this side of the 
ggftl^^^hiatxy than all the subsidies 
iglliS®d exhortations by successive 
fe^ ^yM fcnisteirs of Agriculture. The 
g-fjdffijyHKsi was indeed dramatic; by 
oat £5 per live hundredweight 
£50 per head over the last 
ar months of 1972: Since then 
little of the bloom has come 
the market, and it is stand- 
jTV. at significantly lower levels 

- - yqHr 11 at the peak last 

rise meant that most 
WtgMrmers were receiving a profit 
above their budgeted 
’Wpectations, but the cost of 
T ' ^ ^eir next cycle of production 
&6S '*><* 15 soaring. For just as the 

. ^ ?^‘fce of. the finished cattle were 
v * ;: jw was the cost of the 

Iwires. needed for their produc- 
Friesian bull calves rose 
W Ij/riee'by about £30 a head and 

^ SO' cattle in proportion. In 

f: . Srin most cases the profit 

\ ' I had to be re-invested at 

i eh a higher figure that the 

-v cnanza was no more than a 

k aporary phenomenon. 

•! - The main beneficiaries have 

ten dairy farmers selling their 
ra calves for fattening, and 
e specialist breeders of store 
.ttle from suckling herds on 
11 and lowland farms. The 
feet on dairy fanners bave 
?en particularly marked. Their 
turns from calf sales have 
i Y^/ Jen extreniel y high, best calves 

V Y 1.J 1 LYive been making between £50 

m m. i/jfLlid depending on breed 

^ ^ ***-*-«\id quality at a week old, and 

te general surge in prices has 
irried over to the cull cow 
_ larker as well, with fat Friesian 

If II 1 Ht>ws malting very nearly what 
J|>Yk / ^ £ Jjiey cost as first calf heifers. 


their stock were over by the 
tune the rise started, although 
the prices received were already 
above the previous years. How- 
ever, the message has got 
through now and as an illustra- 
tion of present confidence the 
cost of in calf beef cows and 
growing heifers has been at 
record levels. 

Production of beef is certain 
to go up further as the total 
numbers of cattle in the United 
Kingdom has risen by one 
million since the June, 1972 
returns and this increase will 
probably continue. However, 
forecasting the actual output of 
beef is no easy job. In spite 
of increased numbers an the 
farms last winter, slaughterings 
were actually less than they had 
been the year before. 

For this there are a number 
of explanations. Increased num- 
bers were being kept on in store 
condition because of the expense 
of feeding stuffs, to be fattened 
on summer grass. More of the 
females would be kept to add 
to. the breeding herds. The 
number of incalf heifers in Eng- 
land and Wales has Increased 
by 80,000 from March, 1972, to 
March, 1973. 

The price prospects for beef 
for the next six months are still 
unclear. There has been a slight 
fall in prices of fat steers, 
heifers and cull cows. This 
could weD be due to a fall in 
the number exported. The 
export of live cattle for 


slaughter has been stopped dur- There is no regulation and no 
ing the last month pending support for sheep under EEC 
report of the committee set up rules except the Common 
to examine the traffic and there External Tariff. The UJC price 
is the possibility that the EEC is guaranteed at the Price 
will reimpose tire balance of its Review and in practice sup- 
duties on beef imports in Sep- ported by the export of limited 
tember. Beef exports played a numbers, m ainly to France. The 
significant part in the price lamb trade has been extremely 
boom last autumn, and although good, and in spite of the 
in tire first quarter of 1973 they gradual increase of the French 
were still running at a high tariffs, the home trade has kept 
level, this was lower than those well up, partly because con- 


in the preceding quarter. 


EEC price levels 

There been a m»i 


marked 


sumers feel that lamb must be 
a better buy than beef at high 
prices. No subsidy has been 
needed for a number of months. 

The increase of sheep popula- 


price fall on the Continent tion is slow about 4 per cent, 
from the very high levels estab- but given a continuance of the 
lished earlier in the year, and present high prices is likely to 
if this continues it could have be maintained. An encouraging 
a marked effect on British feature is that young ewes are 
farmers plans, as EEC prices “P 14 Per cent However, the 
would have been bound to be scope of lamb production is 


The men from 
BThompson 
have changed 
their name 

but not their 
direction 


reflected in prices here. 


limited to the expansion of I 



Self finance 

For the first time that I can 
‘member, dairy farmers have 
een able to finan ce their own 
3 placements almost entirely 
*om the sale of calves and 
lrplus stock, which will . go 
ame way to helping to pay for 
leir very high feed costs this 
- /inter. Many dairy farmers of 
nurse raise their own calves for 
aeef, especially where they have 
arable crops on the farm as welL 
But if a calf can be sold for 
.£70 or- so at -three weeks old, 
there must be a great tempta- 
tion to sell it because at that 
figure there can never be as 
such profit left in it again. 

In general, hill farmers failed 
o share in the last autumn's 
trice boom to the fullest ex- 
211 1 , because the main sales of 



Penned blackface sheep 
Clnnie, Aberdeenshire. 


This uncertainty ma frre it flocks on lowland farms. The 
very difficult for farmers to plan hiI l farms are already stocked, 
their future output; the soaring The attraction of grain and 
costs of feeding stuffs alone 011161 arable and less demand- 
make any calculations of the in S crops will probably keep 
returns from beef a most in- 11113 expansion to the minimum, 
exact exercise. Many farmers Sheep however can thrive on 
will be inclined to play safe 016 mi ni mum of concentrated 
and winter their animate on fee in g stuffs, and are likely 
forage ma ti>r»Bi< 1 hay silage 116 attractive to fa rmers while 
from their own farms, and keep present scarcity lasts, 
their animate to fatten out next Pig and poultry producers 
s umme r on grass. The beef u® going to face « difficult time 
shortage that a wholesale adop- as long as the very high price 
tion of this policy could bring for feeding stuffs persist 
would of itself be a me» nc of There Is in the EEC no direct 
price maintenance next winter, support for poultry meat, and 

that for pigs is nothing like as 
substantial as the present 
British guarantee which until 
August 1 took the cost of feed- 
ing staffs into account This 
has now been abandoned, but 
the guarantee has. for the 
moment been consolidated at 
the highest figure. The only 
clue to what will happen under 
full EEC membership terms is 
that in the Six production of 
both these items has been 
highly cyclical, periods of high 
prices being followed by gluts 
followed by shortages and high 
prices again. 

Although sow and gilt num- 
bers were up in the June 
returns there are now signs that 
^*5 the present shortages and diffi- 
culties with feed are having 
their effect. 

. Store pigs are. becoming diffi- 
cult to sell and this lack of con- 
fidence is bound to spread. 
However, nothing much can be 
done to reduce stocks in the 
pipeline, as all the pigs due to 
be produced over the next nine 
__ _ to ten months are either con- 

011 a farm in Glen ceived or in the course of 

fattening. 


Limits of new methods 


y J. O. CHERRINGTON 






In spite of the expenditure 
a great deal of effort and 
mey on all sorts of techniques 
■ the production of beef the 
Jgress achieved has been 
lited. Tbe great discovery that 
iey fed ad lib to Friesian 
ves would produce a mature 
case for every two tons fed, 

1 foundered beneath the 
lug cost of barley and 
res. Its substitute technique 
using grass and silage, and 
y a limited amount of barley 

also shown signs of 
combing to the same inexor- 

2 economic pressures. 

he first system took about 
months to produce results, 
second about IS. To-day if 
want to save the half ton 
so of barley that is needed 
the second winter, to com- 
nent the animals’ diet of 
ge, you must keep them to 
% through a second summer, 
there is a difficulty here. 
Friesian steer — and 70 per 
of all British dairy cattle, 
” main source of beef, are 
* " asian— is more a grower than 
ttener on grass, and will not 
ly mature on grass feeding 
' 1 he is. 2* to 3 years old. 

Not fashionable 

ie beef produced at this size 
excellent although not 
ionable in the British 
hery trade which has been 
tired on small, well finished, 
ises, although it is what the 
tinental housewife is weU 
l to. The grazier would 
er to use a cross with a beef 
d; and several, the Hereford 
Articular, cross extremely 
with the Friesian* These 
fatten at light weight on 

3 at about two years old pr 

te trouble is there are not 
ly enough of them to satisfy 
demand. Because dairy 
' lers need to rear .their 
, replacements, the majority 
dry cows have to-be mated 
Friesian bulls, and only a 
• .ffity can make use of pure 
bulls. This highlights one 
e greatest needs in modem 
al breeding to-day. the 


determination of sex on con- 
ception. If it were possible to 
do this, fanners would be able 
to set aside a limited number 
of their best .cows for breeding 
their replacements, in the 
certainty that these would all 
produce heifers and the re- 
mainder could be made to 
produce beef cross calves. 

Some work is going on in 
these fields, and Dutch research- 
ers are claiming a 60 per cent 
success rate. But this should not 
be taken as a complete break- 
through, as the sex ratio of 
calves borh is 50-50 under 
normal breeding conditions. But 
it is at least a step in the right 
direction. 

Another technique which has 
enormous possibi lities _ is the 
development of twinning." At 
present the ratio of twins in 
cattle is about one in 80 births, 
about the same as in h umans . If 
only cows could have the same 
ratio as sheep, say 50 per cent 
of- all pregnancies, the beef 
shortage world-wide would be 
solved. (Although feeding the 
increased cattle population 
might lead to problems.) The 
late Sir John Hammond at Cam- 
bridge tried to increase the per- 
centage of twins by hormone 
treatment, but the trouble was 
that the pregnant cows had mul- 
tiple conceptions with anything 
up to eight or 16 foetuses, and 
tbe experiment failed. 

. a new technique has been 
developed at Cambridge which 
involves implanting 'fertilised 
ova in the cow’s uterus. So far 
success has been limited, but 
the possibilities are Imm e ns e 
because cows produce many 
more ova than they can ever 
make use of in their life time. 
A calf bom from this technique 
was shown at the last Royal 
Siow and a number <rf success- 
ful twin births has also resul- 
ted! This is all ' in the experi- 
mental stage at present; but I 
can- remember -when ar tifici a l 
inseminat ion of cattle was.. at 
the same stage more than 30 
years ago. 

Besides the possibilities 
opened by sex determination 
twinning, the actual breed- 


ing policies involving the 
importation of foreign breeds 
are relatively less important 
Because most pedigree beef 
cattle breeders followed a policy 
of breeding smaller and smaller 
cattle, farmers looked for 
breeds which would make their 
calves bigger and grow faster. 
There were none to be had in 
Britain, so they thought, so 
they looked abroad. The first 
choice was the Charalals, and 
some were imported amid the 
howls of protest from most beef 
Breed Societies. 

The Charolais has been fol- 
lowed bp others, all of whore 
characteristics have been size, 
fairly quick growth rate, and 
the production of heavy car- 
cases with for less fat than used 
to be produced by British beef 
breeds when mature. I am not 
going to suggest that any of 
these breeds is better than the 
others, and for crossing with 
the Friesian some of, the British 
breeds are probably superior: 
But there is no doubt that their 
importation has been an excel- 
lent thing for the industry. 

One of the . better ways of 
increasing meat production from 
any male animal is not to 
castrate it Bulls and boars 
have a faster growth rate and 
a- higher proportion of lean to 
fat than have castrates. Until 
very recently tbe production of 
bull beef was illegal because of 
the Boll Licensing Act The 
practice though is widespread 
on the Continent, and it is being 
developed here. The trouble in 
present circumstances is that 
to be effective it should be used 
for young animals, and this 
would mean using concentrated 
feedingstuffs. In France, in 
particular, various methods of 
intensive bull, fattening, have 
proved uneconomic latterly, 
because the high costs of feed 
don’t match the prices received 
onthe market- 

The objection te boar meat is 
based on what is called boar 
taint, but work at the Meat Re- 
search Institute has shown that 
the danger of this happening at 
the porker or baconer stage, is 
negligible and that boars mature 
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Nearly a year has passed since we all becarae-Europeans. But the firm you 
used to know as B. Thompson Ltd. has been leading the way across the 
Channel for much longer than that. 

Now under the new name of Eastwood-Thompson Ltd., they are firmly 
established in the European meat trade - buying and selling the very best in 
nine nations. And making bargains all over the world. 

They search out new suppliers; make contact with new markets; snap up 
new products. And all the while the home network of service and fast-moving 
transport which customers have valued through the years is maintained. 

Eastwood-Thompson know the business - and take the initiative to make 
that business good for farmers and wholesalers alike. 


faster, and have lower fat pro- 
portions than castrates. There 
is no doubt that if the prejudice 
against boar meat were to be 
removed, and it*s a prejudice 
based on tradition more than 
anything else, there would be 
scope for a significant break- 
through in production. 

In connection- with, intensi- 
fying beef production a good 
deal has been made of the 
prospects of maize for silage 
but it is a crop which is not 
yet as well adapted to British 
conditions as it is to those in 
France. It is probable that there 
Is still scope for improving tbe 
production from grass, and its 
efficient conservation is not yet 
sufficiently exploited by farmers. 

Sheep have been tbe 
Cinderella of the British form 
for many years, less money has 
been spent on their develop- 
ment than oh any of the rest 
and a few. years ago the 
Advisory Services were more or 
less ' advising their extinction 
on many farms where alterna- 
tives could be exploited. 


New strains 

A few pioneers have tried the 
hard way to breed new strains, 
with results that while satisfac- 
tory to them have not as yet 
caught on with the main run of 
farmers. ' What practical 
development that has gone on 
has been in techniques to adapt 
them to arable forms where it 
has been found that under 
proper management they can 
give very good returns indeed. 
The Importance of this arable 
form technique, is that they can 
be grazed on fresh pastures 
which does enable them to keep 
free of the parasitic problems 
that are inseparable from old 
permanent pastures: 

In conclusion it. must be said 
that most of the above develop- 
ments have' been effected at a 
time when the indnstry was kept 
in .a financial strait jacket 
Novrthkt prices are better there 
will be opportunities for a 
much more intensive develop- 
ment programme all round. 


Eastwood-Thompson are at all these centres - 
and customers and contacts are world-wide . 









Profits in spite 
of the price explosion 

In the past year the meat trade has been more 
than usual in the news. 

Primary producer prices have reached dizzy 
heights as world demand has mounted. 

But although trade has been so .unpredictable 
Eastwood-Thompson have captured a short market, 
and in the process doubled their share of the market. 

Cost consciousness in operating at home and 
procuring bargains by vigorous buying world wide, 
have kept profits in line — and turned in a record 
performance for investors in Eastwood-Thompson. 

That’s why suppliers and buyers come to them 
first — Tor a good deal from men who know about 
meat and markets. 


Call your nearest Eastwood-Thompson man at one of these numbers:- 


mm 


London 

23-24 Smithfield Street, E.C.J. 

Import J Export Contracts 

Tel. 01-248 3262 TeU* 888546 

48 Sr. John Street, E.C.1. 
Manufacturers Supplies Division 
Tet. 01-253 4746 

18 St. John Street. E.C.1. 
Vacuum Packed Division 
Tel.01-253 2144 

93 Cawcross Street, E.C.1. 
Fresh Boneless Beef Division 
Tel. 01-253 9831 


21718 Central Markets, E.C.1. 
Imported and Frozen Meat and 
Offal Stall Tel. 01-248 5480 

J42 Central Markets, E.C.1. - 
Fresh Pork Stall Tel. 01-236 4844 

Manchester 

Hirer Park Hoad, Wen ton Heath, 
Manchester 10. 

Import! Export Manufacturing 
Tel. 06 1-223 4211 Telex 668957 

Nottingham 

BrookhiU Leys Road, New Eastwood, 
Fastwood, Holts. Import! Export 
Slaughtering. Cold Store Contracts 
Tel. 077-37 2381 Telex 377300 


Sheffield 

Roman Ridge Road, W 'meobank, 
Sheffield 9. Butchers and 
3 famfacturers Meat Supplies 
Tel. 0742 388304 

Rotterdam 

Eastwood Thompson Rotterdam B. V., 
's-Cravendjjkwal 1 30B, Rotterdam. 
Holland. Import! Export 
Tel. Rotterdam 360 J 39 Telex 254 16 

fan's 

Eastwood Thompson France, Sj 1~ 
333 Rue JQe La Tour. 

94150 Rungis, France 
Tel. 686 3601 Telex 20449 


Eastwood-Thompson make the common market your market 


Importers, Exporters and Distributors of Meat and Poultry 

23-34 Smithfield Street EC1A 9LD. Tel: 01-248 3262 Telex: 888546 
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The 

DENNY 

Group 

famous for 
BACON 
since 1820 




importers of 
frozen BEEF 
and LAMBS 



E. M. Denny (Holdings) Ltd., 
Battiebridge House, Tooley St, London SE1 2RJ 
Tel: 01-407 3171 Telex: 883991 



how to maintain quality 

without increased costs 

talk to the specialists 

Wherever there is a problem 
in meet and poultry processing 
with either packaging or recipe 
formulation. you can rely on tile 
Oppenheimer specialists to solve 
it 

Long experience and a highly 
developed technical service can 
help to keep costs dawn while 
maintaining quality. 

Talk to the Oppenheimer 
OCECQ specialists for advice on 
their range of natural casings 
and the HYPAK specialists on 
their selection of Soya Proteins 
and synthetic casings and packag- 
ing films (cellulose, fibrous. 

PVDC. etc.) 



The Oppenheimer Casing Co.(U.K.) Ltd 
320/324 Kilbum High Road, 

London NW6 2QP 
Tel: 01-328 2211/7 
Telex: 23307 



JAMES DALTON 

[SEASONING & SPICES] LIMITED 
Pennine Range Mills- Starbeck ■ Harrogate HG1 4PT England 
Telephone: Harrogate 85255/8 

Telegraphic Address 'Spaspice' Harrogate • Telex : 57903 

Assaisonnement et Epices • Wiirzen und Gewurze 
‘ Condimento e Spezie * Condimsnto y Especias 
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Worst over for distributors 
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By R. J. LICKORISH, Editorial Director, Meat Trades Journal 


* e 


Dragged protesting!/ towards 
European price structures dur- 
ing the past 18 months, the 
meat distributors of this coun- 
try console themselves with 
hopes that the worst is over. 
Promised on many unforgotten 
occasions that transition from 
cheap meat days in this country 
to the realities of EEC values 
would be sedated by time, they 
found themselves propelled 
willy nilly into hitherto un- 
explored and seemingly exorbi- 
tant price dimensions. 

It brought with it all the 
frustrations that accompany a 
situation where less meat had 
to bring more money into the 
till. It created the aggravations 
which all along the line go hand 
in hand with predominantly per- 
sonal service and where cus- 
tomers who visit a shop two or 
three times a week and have 
to part with more money incline 
to take it out on the people 
behind the counter. In practical 
butchering terms it meant the 
knife and cleaver had to break 
down bulk into smaller and 
smaller pieces with the inci- 
dence of waste and loss rising 
proportionally as the commodity 
became more valuable. 

Small wonder there were 
those momentous “ beef rows " 
which, even if they talked meat 


dear, at least had the merit of 
diverting the customers' atten- 
tion away from face-to-Face shop- 
floor confrontations and into the 
wider areas of world supply 
situations and political res- 
ponsibilities for dearer food 
strategies. 

Between January and March 
this year, retail prices of beef 
reached averages of 40 to 50 
per cent, higher than in the 
comparative 1B72 period. This 
was not quite all, for in their 
search for some economy con- 
sumers went for the cheaper 
cuts, which consequently 
showed the highest rate of 
increase. 

Pork prices 

In the same period, home- 
produced lamb went up by 30 
per cent, and frozen lambs by 
more than 40 per cent Pork — 
that “fall-back” meat — in- 
creased in price by about a 
third and poultry was given a 
bonus; frozen broilers fetching 
nearly 30 per cent, more than 
they had in the 1972 months. 

The cut-back in demand at 
the time of the “beef row” 
caused severe problems for 
wholesalers and, while the 
worst of this was short term, 
they have not seen since that 
time the buoyancy which they 


require to trade well as bulk 
handlers. 

In addition to a lack of 

resilience in the market place, 

the slaughterhouse operator has 
witnessed the outflow of live- 
stock on the hoof to Europe. 
Loudest opposition to this has 
come from anim al welfare 
organisations, but it is an un- 
deniable pact that if this trade 
is stopped indefinitely — -if it can 
be within the EEC context— and 
European exports are confined 
to meat "on the hook," the 
large investments in abattoirs 
and plants In this country would 
be better utilised and probably 
more owners would be prepared 
tn bring their premises up to 
EEC requirements. There would 
be the additional bonus of 
increasing the availability of 
edible offals, inedible by-, 
products, hides, etc., to pro- 
cessors In this country. 

By and large the higher price 
structure has not altered the 
patterns of procurement, al- 
though there has been a ten- 
dency for some producers to 
revert from deadweight to live 
weight sales on the rising 
market. 

There has, however, been 
further growth in meat packing 
where, instead of marketing 
carcases or quarters, the pro- 


duct is processed at slaughter- 
ing point to a “ market ready ” 
stage in the form of primal cuts 
in cartons. The advantage here 
resides in the greater flexibility 
this provides. The restrictions 
on selling a carcase of beef as 
two sides or four quarters are 
giving way to the more profit- 
able possibilities of diversifying 
into selections of cuts. 

Traditional methods of distri- 
buting meat still account for 
the majority of sales, but the 
facilities for breaking down 
carcase meat have increased. 

One particular section which 
showed great strides is in the 
provisioning of domestic 
freezers. This has become big 
business and a reasonable pre- 
diction is that it may account 
for as much as 10 per cent of 
retail meat sales by 1980. The 
attraction for the butcher is the 
bulk cash sale potential together 
with the ability to market other 
frozen products: ready-to-bake 
items, ice-cream, vegetables, 
etc., direct to meat purchasers. 

One advantage for the butcher 
here is his ability to use his 
craft to cut meat the way his 
customers are used to and in 
technical know-how in quality 
control, hygiene, freezing tech- 
niques and general temperature 
control. 


Larger butchers and some 
plants have' created extensive 
departments to butcher and 
make up packs for the big 
freezer firms that have become 
so prosperous. 

This freezer trade is obviously 
here to stay and it is something 
of a surprise to the meat tradi- 
tionalist that the “ carriage 
trade ” type of customer who 
now owns a freezer will so 
willingly eat frozen meat when 
not so long ago 4i farm fresh ” 
only would have suited him. 

Cheaper end 

The acceptance of frozen meat 
puts a new dimension into what 
has been the cheaper end of 
the market, historically anyway. 
The probabilities are that 
quality for quality the def- 
erences in cost between the 
frozen and fresh product will 
diminish with a consequently 
enlarged market for the former. 

This will extend the scope for 
overseas shipments of market- 
ready and portion control packs 
of beef and lamb which are 
already increasing for the cater- 
ing trade. Possibly the rate of 
progress in this direction will 
be conditioned by costs of 
labour at source and by freight 
rates as much as by consumer 


.*» 

demand. 

There has been a ^ 
of talk during the £? 
phase about the usT® 
substitutes, analogues U 
proteins. In qui le a £ 
around the country oL 
committees have P S 
propositions that tht^ 
substitute u spun meat* i 
real thing and where tb* 
agreed to do so, there 2 
appear to have ftaiJJ 
reportable disturbs® 
dinner strikes. - 77 

Quietly, but morewidri 
has been the use of th«j 
proteins in meat pnj 
rather as additives or i; 
one hastens to add, tha* 
plete replacements for t 
thing. This is not sutde 
it is appreciated that « 
other high protein. * 
have for many yean 
by meat manufacturers. 

Substitutes must h 
place in any high pjfe 
era but until they ( 
created to grill or roastl 
real thing, their invaji, 
traditional supplies is li 
be gradual rather 
phenomenal, yet the * 
10 per cent, substitution 
“fillers” would release 
stantial tannage of real 1 
the trade. 


Processors see 
quality raised 


By JEFFREY BROWN 


The meat processing industry 
plays a vital role in feeding the 
nation — not only feeding it but 
doing so effectively, efficiently 
and economically. In this 
country meat processing and 
manufacturing has reached a 
stage of sophistication equal to 
any, vast sums of money are 
spent annually on up-dating 
plant and equipment and new 
and more stringent methods of 
quality control are constantly 
being devised. 

On the one hand the supply 
and price vagaries of the in- 
dustry’s basic raw materials — 
beef, lamb, pork, veal and 
poultry— have pushed the meat 
processors into a position of 
high efficiency, while secondly 
the whims of consumer demand 
have been equally effective in 
raising the quality of the 
finished product. The search 
for areas of improvement is a 
continual process, and one 
reason for the industry's sur- 
veillance is that food markets 
tend to be distinctly sluggish 
in terms of growth. 

Enormous market 

If anything a country's de- 
mand for edible products will 
grow in proportion to its 
population — which in the U.K, 
with Us fairly stable birth-rate, 
is not very fast. Yet overall 
markets for food are enormous 
and within every large market 
there is always room for 
manoeuvre — and for the meat 
processors this means new pro- 
ducts. Whether truly new or 
simply variations on established 
themes, new products provide 
the processors and manufac- 
turers with sales flexibility. 

For many years new selling 
lines have emerged from the 
processed meat industry mostly 
in the form of “convenience" 
foods, where, for example, the 
brand leader in canned products 
is probably the traditional 
English steak-and-kidney pie. In 
non-canned meats the marketing 
men have tended to concentrate 
upon pork products — sausages, 
hams, individual pies and the 
like. Of the two, the non-canued 
processed sector has seen the 
more far-reaching industry 
shake-ups — for example, an end 
to bacon stabilisation agree- 


ments and some massive com- 
pany rationalisations — but 
canned goods too have experi- 
enced a reasonable share of 
changing conditions. 

Basically, canned meats break 
down into two categories, colds 
and hots. Ham, luncheon meat 
and corned beef come into the 
former sphere while hots (con- 
tents which need to be heated 
before eaten) take in steak 
chunks, minced meat and pie 
and pudding fillings. The canned 
meat industry is very frag- 
mented but the signs are that 
it is becoming less so. Tyne 
Brand (Spillers) for one, claims 
its market share has roughly 
doubled over the past three 
years. 

Elsewhere, in canned hots the 
major names include Fray 
Bentos (Brooke Bond), Marks 
and Spencer and Sainsbury’s 
own-label brands plus Tom 
Piper which is Australian manu- 
factured but marketed in the 
U.K by Sinilhfield and Zwanen- 
berg, now part of the S. and W. 
Berisford group. The market 
for canned hots is expanding 
slowly, the industry’s promotion 
bill (which was negligible a few 
years ago) is now probably over 
six figures and the sector is 
perhaps no longer a modest 
backwater. 

The market for ready-to-eat 
canoed meats (colds) is prob- 
ably even more fragmented than 
its hats counterpart. Certainly 
there is a long history of im- 
porting which many within the 
industry regard as outright 
dumping. However, the U.K 
does have strong trading links 
with Denmark and Holland, 
hence the existence oE brands 
like Plumrose and Old Oak. At 
home the market leaders prob- 
ably amount to Fray Bentos, 
Spam (Fitch Lovell), Unox 
(Unilever) and, once again, 
various retail chain own-labels. 

In many areas of non-canned 
processed meats foreign compe- 
tition is unknown, purely be- 
cause of the perishable nature 
of the product ; sausages and 
pies, for example, have a shelf 
life of barely two days. Distri- 
bution problems are one reason 
for the large slice of the sausage 
market still held by the in- 


dividual butcher who does not 
have to distribute his perishable 
output long distances from the 
manufacturing table. The retail 
butcher still controls about 30 
per cent of the total UJC. mar- 
ket whereas Walls (Unilever) Is 
probably the individual brand 
leader, with a market share of 
less than a tenth. 

Major brands 

Unilever also owns the Rich- 
mond brand, while elsewhere 
the other major brands include 
Brazils (Scot-Bowyers, part of 
the Unigate group), Harris and 
Marsh and Baxter (FMC) and 
Telfers (J. Lyons) which are 
mostly sold wholesale to the 
catering industry. On a more 
regional basis there is the GJas- 
gow-based private company 
McKeliar Watt, while Fitch 
Lovell also has a sizeable stake 
in sausages based on some solid 
regional market shares. 

Rut the meat processing in- 
dustry is not solely a story of 
sausages. Scot-Bowyers, for ex- 
ample, is very much in the pie 
business and so too is Pork 
Farms which, with Scot-Bowyers 
enveloped in the folds of the 
Unigate group, remains just 
about the one sizeable indepen- 
dent in the trade. Its major 
production lies with high 
quality pies of the Melton 
Mowbray variety which it mar- 
kets aggresively in the Midlands 
and also in London. Based in 
Nottingham, the company came 
to the stock market towards the 
end of 1971. 

At Scot-Bowyers the 
emphasis is on taking the pig 
as raw material and utilising 
the animal to the highest level 
possible. Thus the group is in 
the thick of the bacon and ha me 
trade as well as sausages, pies 
and various cooked meats. Until 
the latter part of 1972, when it 
agreed to a bid from Unigate 
(a dairy and transport com- 
bine), Scot-Bowyers was a fast 
rising independent the product 
of a merger barely eight months 
earlier between Bowyers (Wilt- 
shire) and Scot Meat Products 
which at the time looked, and 
subsequently proved to be, a 
“ natural " marriage. 
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Buswell Foods Ltd., Blisworth, Northampton 
Telephone 0604-858001 Telex 311023 


I GREAT 


The name: RHM Ingredient Supplies Ltd. The purpose: to bring you 
the finest sausage rusk, crumb coatings, seasonings, and a host of 
other ingredients. We're formed from seven member companies of 
Ranks, Hovis, McDougall Ltd., each a leader in its field. Together 
we provide a wider and now national range of services. 

Such as a product list of over 3,000 items. 

A nationwide distribution service. 

Products whose consistently high quality is ensured by a poofed 
team of technical experts. 

And 350 years of combined and invaluable experience in the food 
manufacturing industry. 

RHM Ingredient Supplies Ltd. A name to remember. A name to rely upon. 


SAUSAGE RUSK 

Crampon • Nukrisko • Cottage ■ Turret 

STUFFINGS 

Saigon - Paxo 

SEASONINGS 

5SJ.9S n i , ” Y ’ CaloreJ! ■ Newtint - Mayfair 

CRUMB COATINGS 

Frokrum • RuskoHne 

S?f??h ERN “EAT PROCESSING MACHINERY U 

a P v| SORY and product development 

otHVICtS available on request 

PERSONAL SERVICE from our man on the spot backed by nation* 

. service. 





ooo 

RHM INGREDIENT SUPPLIES LIMITED 

Torre Road, Leeds LS9 7RZ. Tel:0532 31701 
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Rising production costs cause 


ivorry 


bacon producers 



* PETER. BELL, British Farmer and Stockbreeder 


of? 


Bacon has come a long; -way days," though showing lea: con- 
'.** 52°"! L' h ” e solder in cera about the cost of care, 
i Wond War I play. Journey’s colour television, hi-fi equip- 
d, pointed proudly to a rasher ment, washing-up machines and 
Qj a tmy patch of lean in an other necessities of the 1970s). 
oanse or fat. Now it is a To put to-day and to-morrow 
>duct where a millimetre of into perspective it is necessary 
‘ * f !L more ^ less can make to take a look at yesterday. Let 
. s difference between profit us concentrate on bacon to start 
i loss for the producer, the with. It is as peculiarly British 
rer, the wholesaler and the as cricket, the Tower of London 
i. ader. and the Changing of the Guard. 

• tad there s a lot more to it Denmark even went to the 
. tn that Stripped of a variety length of tailoring a large slice 

protective devices, British of her economy to producing 
Mn to-day has to take its high quality bacon specifically 
ince.m competition with fresh f 0r the U.K. market 

. at and' other proteins, natural . . . 

1 artificial, in a Community of Thanks t o breeding policies, 

• * -which is more or less self- f" arke * discipline and exemp- 

'ficient in pigmeat • iaxy adv ertismg she attained a 

" it is, furthermore, in even *3““ 

'. ire cGretf: competition with h ***** , *,“ *?*' 

• -bn , from other Common °JS aiused h *>me trade toilmg zn 

rket members — notably Den- , . . . _ 

jk and the Irish Republic- <^ously. the home trade was 

• jnder reduced challenge from *\i basi . c disadvantage; it is 
* rd countries like Poland and 

e{lpn to a certain standard than to 

■ me two factors which hold a misceBany of home 

‘ * kev to the future are Producers -to market to a given . 

thing hew* the cost of produ<> quality from a variety of pig aiicmg bacon at a rate of approximately 4,000 rashers a minute at a T. Wall and Sons factory. 

^ ud the strength of the ^! f eds undcr * ™™ty of 

rtt muhet The first of these s?stems *" - of , 

i however lately taken on a 

nr and worrying significance , 7. , E ie S£r e De . came . a 501101 when Denmark joined the Com- being favoured in Scotland and sum on advertising which bears market, Denmark three-eighths 
th the recent escalation of "f , JO „ '\“ en f plg prices were numity without any transitional the South, and salty in the Mid- some relationship to the routine and Ireland and Holland the 

•dingstuff prices. . sorts of men went into period. The move in bacon lands) and also prepack or W»lt- .expenditure of the Danes. The rest. But the -market will be a 

V - dow ” by prices gave the game away. shire "side. Be it noted that the cry will be - that British bacon smaller one than in the past 

Harvest season tne weignt 0f umatea Britain, -Of course, has had to Danes have slipped from supply- -is an every-meal meat.. because of cost — say 10,000 tons 

a.. . . . . Was an exodl * s from renounce both the stabiliser (as ing almost half the UK market Bacon — whenever eaten— *is a week instead of 12.000. 

P1 ? S 1 ? se the “ loan .”. arrangement was to parity with Britain, who has half as expensive again as it was A vastly improved pig and 

^ of 5!^ pI VL s c* 1 ^) and the Market Sharing climbed steadily up the supply a year ago. But the same goes bacon industry can hope for 

Jw e r»? eSaD Meanw ]?* 1 ®; Understanding. So ft can now be ladder. It has been a long for rival meals, including pork, good prospects. But it will get 

H? y *l2h t * D !Si.iJ2 profited said that all competitors (except struggle. From now on the race If there’s no disaster on the more help from the beef/iamb 

KilifotPi- nf u- ^^tries) are equal, win be even more to the swift, cost-of production front, bacon shortage than from the 

BKf ^ S Brita5 °* however, is more equal This autumn, for the first time should be able Id hold its own. mechanism of the Community’s 

than Denmark, to the extent that ever, the curere are spending a with the U.K supplying half the CAP. 

■pt .Sir Henry Plumb will be situation. A useful basis was laid it is easier to. service your own l ■ — ■■ — 



400 traditional Butchers Shops 


Specialist Meat Concessionaires to 
Cash & Carry and Discount Stores 


Contractors to H.M. Forces 
Local Government and Catering 
Establishments 




Manufacturers of 
Ploughman’s Brand Cooked Meats 
Sausages and Pies 
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Baxtcrs (Butchers) Limited 

Victoria Promenade Northampton NN1 1HB Telephone: 060-i 30841 


dappling during; September down when the Jnternationid . market (now well organised) 
Men the harvest situation in Bacon' Market Sharing Under- than for an exporter to do so 
3 U.K. and the northern standing was negotiated in 1964. For his/her part, the consumer 
misphere in general will be The market was divided accord- has to pay the full price for the 
;arer. ing to levels of supplies at the product 

Pigs and poultry, dependent time, and there was provision T , 

they are on bought-in feed, for countries to win bigger improved quality 
e particularly vulnerable to shares from those who did not The enormous improvement 
;es in feed prices, and the fill their quotas. in the quality of ' British pigs 

mister may have to act if the A 'couple of years later, a must not be forgotten. The 
pansion he has sought is in curing industry, which was in curing industry, led by the 
nger of turning into a reces- danger of going under because politically expert Sir John 
in. For the moment the it could not cope with the Stratton, aided and abetted by 
jvernment is praying for good strength of the pork market and the NFU, year by year pushed 
irvest weather even more compete with the Danes, was up pig grading standards. An 
»voutly than are farmers. , given Government aid to tide animal which would have 
Whatever the outcome, -the it' over difficult patches on the graded A1 a few years ago, 
»cf remains that the days of understanding that it paid might to-day not grade at all 
relatively) cheap feed are money back v in times of This, and other factors, 
.one for good, and with them prosp erity; ~ v tended to push the in-and-outers 

he days of (relatively) cheap This proved to be a subsidy (who helped to fuel the pig 
rod. It is in this climate that for all practical purposes. The cycle) out of business. To-day 
ig products of all kinds will curers were able to pay back the industry is one for profes- 
ave to face the future. They about £im. against receipts of sionals. This has made for 
ill not face it alone.- To a over £75m. stability and quality, with many 

eater or lesser extent all The British Bacon Curers’ more producers under contract 
her other meats are in like Federation pointed out, with a to specific bacon factories than 
ight. though not always for good deal of justice, that the in the past Others have set their 
e same reasons. Government would have had to sights at the pork market 

Judging by present indica- pay out even more under the All the same, the latter can 
ns, feed prices can be price guarantee arrangements be a second line of defence 
pected to level off and even (now being phased out as we even for the bacon producer— a 
fall a bit If this is so, the move over to the common agri- fact which certainly keeps 1 the 
ure for good bacon, and cultural policy of the EEC). It curers on their toes. They are 
■ecialiy good British bacon, added that the survival of the now subject to an agreed code 
st be hopeful: perhaps even home curing industry had of curing practice and are much 
re certainly for pork. helped pig producers to survive more alert to the niceties of 

Ve like our bacon, and a and had resulted in £30m. a producing a commodity accep- 
gressively more affluent year being saved on imports, table to the public. Emphatic- 
ulation will be prepared to The Danes complained bitterly ally it wasn’t only the producer 
a competitive price for it and insincerely. While UK sub- who needed to improve, 
lile grumbling about “ the sidisation was overt, theirs was Tbere is now a readily- 
adful cost of food these covert — a fact which emerged available choice of cure (maid 



has a special interest 
in world markets 


o the fore 


. . - an interest in the egg laying and broiler industries of fifty countries . . . markets won in the face of 
world competition. By exporting to the U.S.A., South America and Pacific countries, Ross Poultry 
has reversed the flow of trans-Atlantic trade. Throughout Europe, the Near and Midd|e East 
and South Africa the record is repeated - success from Portugal and Turkey to Lebanon, Burma, 
Taiwan, China.. Fifty countries now - and the customer list grows weekly. Ross Poultry exports 
breeding stock, expertise and after-sales service . . . breeding stock for broilers and turkeys; breeding 
stock for white, brown and tinted egg layers. With the 1973 Queen’s Award winning Ross 1 broiler, 
major market shares are held in many countries: Sweden and Czechoslovakia 80% . . . Jordan 60% 
— Greece 50% . . . Italy, Belgium and Spain 30% . . . Japan and Holland 20%. This year more than 
500 million broilers will originate overseas from Ross breeding stock. In the U.K. over 69% of 
the nation’s broiler output comes from Ross 1 Broiler Breeding Stock. Buxted is the major 
consumer brand of Ross Poultry and a market leader In Great Britain. So whether it’s egg laying stock, 
table chicken or turkeys Ross Poultry is deeply committed . . . from pure line breeding to the end 

product - nationally and internationally. 


PETER BULLEN 


ultry meat became tbe 
id mast popular meat in 
^.sh homes this year. Almost 
■ 1 ticed.it overtook lamb and 
and even the traditional 
- ‘.nal favourite, beef, was in 
‘ er of being ousted by the 
newcomer. 

the first three months of 
year— admittedly at the 
it of the red meat price 
>— the consumption of 
meat soared to a record 
■" oz per person a week 
ding consumption in 
urantis canteens, and 


ate Company in Northern 
and well established in 
rt production is considering 
reification for 1974 into the 
production of 
SOWED TURKEY MEAT 
and it* by-products 
-.reliable long-term market 
• t> . outlet will be required. 

*■ ho. L.0i;7, Financial Timefc 
4 noon Street. London EC4P 4 Bt , 
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/ /b* none all a o w o it o nt wMte. 
brea (owM* Mitum* touitrv. 
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nd. pnMfaatc. - Rabbit*. Cito, 
/; «. . Done. Goat*, ft mta f or 
•7 -no. cmuHUfltil. rtacoraUre. 
it i »•» Wrt» or other poppwm. J0p 

^ T Norwich, Norfolk. 


TtOGKESSTVE BABBIT 
y COMPANY 
.s reliable market for 
*•1, frozen. or. chilled rabbit 
Lansdowne Commercial 

tits. Coates Lane. Baraolds- 
• Colne. Lancs- BBS 6HJ. 
Barnoldsulcfc 2226. Telex 
\. 


institutions. Beef consumption 
was a mere mouthful more at 
6.26 oz and lamb and mutton at 
4.98 oz and pork at 3.29 oz 
lagged well behind. 

Seen against the background 
of comparative costs of the 
meats the rise in popularity of 
poultry meat is not surprising. 
During the same quarter the 
average expenditure on beef 
was 2l.l0p per person each 
week, 11. 5p on mutton and 
lamb, S.45p on pork but only 
S.43 on poultry- 

But since then this price 
advantage of poultry meat has 
been dealt a severe blow by the 
world protein shortage . and 
sparing feed prices. In turn 
wholesale broiler prices have 
reached the highest point for 
more than a decade- and retail 
prices are following suit A 
year ago a three lb broiler 
would have sold far. about 17p 
a lb. Now the price is around 
the 2op a lb mark and still 
rising. * • 

Breeding stock .. 

The industry, fears'; even 
further price increases, will 
have to be made unless the 
cost of feedingstuffs falls 
dramatically. Lord Edward 
Fitzroy, chairman . of Ross 
Poultry, which produces more 
than one ' in four of Britain's 
broilers as well as exporting 
breeding stock to several coun- 
tries including .America, has 
said broilers could cost more 
this autumn and by Christmas 
turkeys could ."he. as much —as 


8p a lb above the 25 to 26p a 
lb levels of last ^December. 

Feed bills account for 65 per 
cent, of the total cost of pro- 
ducing the modem broiler and 
the increases in feed. costs this 
year have been awesome. This 
autumn, compared with May 
1972, the various ingredients 
will have risen by 475 per cent 
for herring meal; 450 per cent 
soya; 420 per cent, extracted 
groundnut; 400 per cent South 
African fish meal; 96 per cent 
wheat feed; 78 per cent maize; 
and more than 64 per cent for 
wheat and barley. 

With other increases in costs 
such as labour, transport and 
day-old chick prices, poultry 
farmers have found the cost of 
producing one !b of chicken 
meat has risen from under 5p 
to 7p — a 40 per cent . jump 
which has probably gone up by 
another 10 to 20 per cent since 
the figures were worked out in 
mid-summer. 

According- to Dr.. D. H. 
Shrimpton, chief poultry 
adviser to BOCM Silcock, the 
biggest animal feed, manufac- 
turers in Europe, the high cost 
of traditional protein in- 
gredients has prompted every- 
one to look closely at possible 
alternatives . but there is 
unlikely to be any great changes 
made in feed formulation for 
some' time yet 

The disadvantage of most of 
the alternatives such as field 
beans, oilseed rape and cotton 
seed is their low protein con- 
Continued on next page 
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Head Office and Export Dept, Ross Poultry Lid., Imperial House, 61-65 Rose Lane, Norwich, NOR 128 Tab Norwich 60901 
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CALLING EUROPE! 

WE ARE REGULAR 
EXPORTERS TO EUROPE 

OF 

FINEST QUALITY 
ENGLISH BEEF & LAMB 


FROM OUR ABATTOIR. AT LUTON 

ESTABLISHMENT No. EWS 93 

TELEX: 825279 
PHONE: 0582 56498 

OR CONTACT 

ASSOCIATED MEAT COMPANIES 

LTD. 

58 WEST SMITHFIELD. LONDON, ECIA9DT 
TELEX: 888589 PHONE: 01-606 3441 


WIRRAL MEATS 
SUPPLIES LTD. 

Distributors of Imported Lambs, 
Boneless Beef and offals 

Our delivery service covers the 
North West 

Offices : 51, 61, 62, & 63 
Stalls : 25 & 26 
Stanley Meat Market, 
LIVERPOOL, L13 3AS 
Phones: 051-223 0452 
& 051-220 4392 


found for pound 
you^p betfir off 
with poultry 

CAPONS 'CHIC KENS STE£M ROASTERS 

.A 




Thornhill 


ie peak of qualityfrom the Peak District 
Enquiries to Philip- Mizon, 

Sales Manager, 

Thornhill (Packers) Ltd., 

Gr. Longstone, Nr. Bakewell, 
Derbyshire DE41TD. 

Tel. Gt. Longstone 062 987 351 (1 0 lines) 

MARKET STALLS 
Edward E. Price London Manager 
Philip Dignan Manchester Manager 
Derek Munn Birmingham StafI Manager 


U Thornhill Marketing Company (A Branch of Thornhill (Packers) Ltd.) 
alesak Stalls in London Smithiield.ili an Chester and Birmingham Markets. 



New Continental office now open. 
THOMAS, SWAIN AND WHITELEY LTD., 
Amerikalei 229, Antwerp, Belgium. 

Tel: 373627/8. Telex: 33954 (TSWLTD B). 
Mr. Hans lViiminfe will be pleased to attend to your 
enquiries. 
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Concern over 


margins on 

BY JOHN EDWARDS 
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Considerable changes in the 
eggs industry have taken place 
during the past year. Egg prices 
have soared to record levels— 
about double what they were a 
year ago — and it is generally 
expected that there will . be 
further price increases by the 
time the seasonal peak selling 
season before Christmas is 
reached. 

Despite these much higher 
market prices, however, there 
is still considerable anxiety 
about profit margins among egg 
producers, many of whom claim 
that higher prices yet will be 
needed to achieve an adequate 
return. 

The reason for the higher 
prices, and the concern about 
profit margins, is the same — a 
tremendous upsurge in casts of 
production, especially feeding- 
stuffs. Peed is estimated to 
account for some TO per cent of 
tbe egg producer's total costs, 
so naturally it has a vital 
influence on profits and eventual 
selling prices. 

The huge rises in the costs 
of cereals, and proteins, used 
in animal feedingstuffs during 
the past 12 months has been 
well documented, with the Price 
Commission approving several 
increases in the price of com- 
pound rations. Suffice to say 
that the egg producer is on 
average reckoned to be paying 
over £75 a ton for his feed, 
while a year ago it was just over 
£40 a ton. Feed costs alone are 
now thought to be around 20p 
a dozen, although some of the 



big groups— now even bigger— 
are now expanding fast to fill 
the shortfall in supplies, notably 
the giant Eastwood group, who 
announced in January a huge 
expansion in production much 
to the consternation of many 
competitors, who thought the 
move premature. Eastwood s 
decision to expand, and break 
away from the Goldenlay 
marketing consortium, has 
meant greatly increased compe- 
tition, especially for - what is 
known as the High Street trade, 
and this may well bring more 
price competitiveness when tbe 
supply, shortages are retrieved. 

No control 

The fragmentation of the egg 
producing industry since the 
demise of the Egg Marketing 
Board some three years ago has 
meant that there is no overall 
control in tailoring production 
to meet demand — it is a truly 
“ free " market where each 
individual producer makes his 
own decisions and the only in- 
fluence on production is the mar- 
ket price received. . 

An ann ouncement is expected 
to be made shortly by the 
Ministry of Agriculture about 
the future of the Eggs 
Authority, established in March 
1971 as a successor to the Mar- 
keting' Board but with very 
limi ted powers. A review of the 
Authority carried out this sum- 
mer was required because from 
next March the Government sub- 
sidy to egg producers, from 
which the funds to finance the 
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convenience 

Our four divisions offer the complete service from 72 
Corporation Street Belfast. We also provide our customers 
with a high standard of service through many depots in the 
United Kingdom. 

1 • v ii .A/A'. A A V $ 

AEP (HOLDINGS) LTD 
Northern Ireland Eggs Ltd 

72 Corporation Street Belfast BT1 3DW 
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Six-week chickens on a poultry farm near 
Malden in Essex. 

it was being predicted that any British market, but only at the Authority are deducted, is due 

and shortfall in U.K. production higher price levels and not in to be - 1 ,? 

Thera tc would be quickly filled by a sufficient quantity to depress expected t^ at 

°f Sports from the EEC prices significantly for any favour contmuing the Authority, 

li*? countries, assisted by an export length of time. with funds provided by a levy 

deStethe rS easing Tii subsidy roughly equivalent to However, past history has 

“rain markets because of 6 the 25 p a dozen a & reed under lhe shown that the situation in the jjf® * 
rime las in cassia* on higher transitional arrangements. In egg industry can change very 1116 ievy uidess given t a 
Prices JSdtife ^amounts * e event ** has not rapidly.Apparent Acute short- stronger voice m the Au toon^s 

absorbed by the comnounders happened. There appears to ages of supplies have been decision ^ pi P*F’ 

absorbed by tbe compounders,. havfi been a n, iscaIcuJati0I1 of £ Qym tQ qui^y into mey ^ ^ 11 “ 

Riw unit the supply-demand position on surpluses — the difference . . 

Dig unit the Continent: instead of huge between a shortage and surplus The Government, however, see 

Other costs of production surpluses building up there often being very small in rela- a wider role for the Authority 
have also risen, probably more demand has kept well up with tion to the total market. «s it is now representing as well 

for the_ big producer than the available supplies and prices At the same time there has the interests of other sections 
big unit, and it is calculated have remained sufficiently high not apparently been the dis- of the industry, and most im- 
that it is now costing on average ^ Continental domestic markets appearance of producing units portant of all, the consumer, 
over 2op a dozen to produce t0 discourage a great deal of feared last year when prices The net result could weU be an 

eggs. Add to this basic pro- exporting. were so low. Producers forced Authority with even less power 

duction cost the margins At the same time higher out of business by cost pressures than now. Certainly it will not 

needed by the producer, packer, prices than those obtainable in in many instances managed to be able to exercise much con- 

wholesaler and retailer, and it Britain have been offered by dispose of their producing units trol over the fluctuations in 
will be seen why there is grow- buyers in the Middle East and to the larger companies, who supplies and prices that are 
ing pressure for higher and the U-S. Imports from Europe had the resources to ride out likely to continue in the egg 
higher prices. have been coming into the the period of depression. These industry In the years ahead. 

Comparison with last years 
egg prices is not realistic, since 

a surplus of supplies in 1972 * 

depressed prices to artlflcally 
low levels inevitably creating 
the cutbacks in new production 
that has brought the present 
shortage of supplies. Chick 
placings were reduced to only 
48m. birds in 1972, compared 
with 64m. in 1969 — a huge 
decline. This year there are 

signs of a recovery in chick tent plns “ e expense of packing stations up to standard, ment of the specially bred 
placings with a definite upturn tiering storage and processing If the industry foots the bill it “mini-turkeys” helped the pro- 
in May and June, but the first P 1& nts to take them. will mean even more costs that cess as the small six to eight 

half-year figure of ' 3 5m. was in Wlmt is exciting a n i m a l will be passed on to the con- pound birds were more popular 
fact below the first half of 1972 nutritionists, however, is the sumer. than the nine to 12 pound 

of 28m., and very much down development in man-made pro- The same EEC health direc- heavyweights that families 
on previous years. te,QS 511011 as ICI ’ S Proposed tive will mean the end of the prefer at Christmas. 

Improvements in vields of P^mt t0 produce 100,000 £55m. a year trade in fresh- Other developments include 

eggs per hen, because' of better tons of Protein a year from plucked birds in 1976. These the manufacture of turkey roll 
breeding stock, and more Nortl ! Sea gas. Even if the peak birds, known as New York or meat loaf of boned, pressed 
success ° in fighting diseases Protein prices of £250 to £280 a Dressed (which means they are turkey meat and even deep- 
obviously is helping to boost ton eventually level out at £100 s0 ld with their feet and head basted birds— turkeys injected 
production, but the industry a . t0Q b ei °w these peaks they and insides intact) will have to with a natural basting oil to save 
does not expect really adequate s** 11 . be at . ^ point that have their viscera or internal housewives the chore of re- 
supplies to be available until wil * begin . t0 justify the mas- organs inspected, which will peated hand-basting on 
next year, unless the higher sive capital injection that pu t an end to the uneviscerated Christmas morning, 
prices bring a significant down- arri ficf al protein production trade. Tbe comparatively low price 

turn in demand. The big de «“ d v ,, . , . . Some packers are beginning of turkey meat has led to a 

surprise this year has been im- _ But Po^ry industry is m0V e in this direction al- new trade in the traditional 
ports from the EEC — or rather fac,n « °“ ie * major worries as re ady and are installing sophi- butchers shop — turkey cuts, 
the absence of supplies from the as costs ’ .■ An . acute sticated chilling and drying Heavy turkeys of 18 lbs upwards, 
other members of the enlarged ! abour shortage is developing machinery which preserves sometimes dubbed “ two-legged 

Community. ™ Peking stations where eviscerated broilers in a “ fresh lambs " in the meat trade, can 

Last year, prior to Britain’s fbase. Two restrictions are keep- bird” state with a limited shelf provide a variety of roasting 

entry into the Common Market, wage levels at unattracrive uf e j ns t e ad of freezing them joints, escallops, steaks and 

■ rates compared with other polid. Housewives are said to fillets if cut property, and more 

employment. have shown enthusiasm for than 1,000 butchers have been 

^i.? r u 600 below these birds which do not require attending demonstrations up 
the tSOO ertablishment level a i ong thawing-out period and and down the country on this 
needed and the whole industry -they are quite prepared to pay new cutting art 

supplTor chfokens Txle $£ Zm 3 “ * P ° Und Premi " m f ° r ■» »emg 

I™ Margin 5 ClS SS Many other ways of expanding Matthews, Enrols bS” t 

being cut back to^I oaf down the ffi!,Zn S * 1 ™inIfeS e, ^hle2« ^-Matthews, 

throughput at packing plants chickens who is chairman of the British 

and this will add fuel to tile “J b ™ l! ” s ,njected ^ Federation, has no 

increasing prices fire just at an, J o^er flavours including one illusions about the future facing 
the moment the industry was nalund Sicken” the 460 producer-members of 

making its greatest impact on flavour - the BTF. 

the overall meat supply market. ri,' i.._ . 1 beLieve the continuing 

Britain's Common Market ■ LJUCkeo portions high prices in the red meat 
entry has also brought a string The sale of chicken portions mar ket present us with a great 
of problems. Few of the other has boomed in recent years and opp ortu nity. It is up to our 
EEC countries can approach the few towns are now without a industry to use all the facilities 
U.K in terms of competition, take-away food shop selling available through further pro- 
Britain is virtually seif-sufficient whole or parts of chickens ready cessing and advertising and pro- 
in poultry meat and exports cooked and many fish and chips motion to make further 
widely in Europe. But EEC 'shops have added fried chicken significant gains in our share 
regulations may alter the pic- to their menus. With the of the total meat market.” he 
ture soon. hundreds of . thousands of exhorted them earlier this year. 

One such regulation due to chickens going into soups. Even the swingeing increases 
come into force before the end frozen pies and other products ^ f ®ed prices have not shaken 
of the year would stop the plus the fried chicken market his belief that turkey sales will 
growing export trade with other as well as its massive broiler continue to climb. He is con- 
EEC countries overnight. It sales the industry cunfidently-vinced the high prices for 
calls for all exports to come expects to sell a record 300m. protein, crops will serve as a 
from licensed packing stations birds this year despite its feed stimulant to producers, esped- 
measuring up to certain com- price and labour troubles. ally American farmers, and 
mon standards and having In the turkey sector, a record there will be a major expansion 
teams of inspectors examining output of. 17im. to 18m. birds of acreage and total production 
every bird processed. By early will be marketed by the end of leading eventually to lower 
1976 the regulation will also 1973— double the output of 1966 market prices and cheaper feed 
apply to birds sold on the when the trade was mainly for poultry producers, 
domestic market. centred on the Christmas In the meantime tiie question 

The trouble at the moment is market . vexing the. industry must be 

that no packing stations have Now it is an all-yeard-round whether or not the chicken and 
been licensed and no inspectors trade with less than 50 per cent, turkey-eating habit has become 
have been trained to examine being sold during tbe festive- so deeply engrained that sales 
the poultry. Meanwhile, the season. The expansion started will not suffer if, as expected 
industry and the Government with the concentration of pub- there is a “flush” of home^ 
are still arguing about who licity for turkeys at other Bank bred cattle this autumn which 
should pay to train and employ Holiday periods and general will bring red meat prices down 
the inspectors and bring the .summertime sales. The develop- to more competitive levels ' 








Meat is our business, as we have pi 
successfully for nearly a quarter of a c£ r 
Our activities cover the many aspects o 
meat industry, including slaughtering, 
ing, exporting, curing, marketing, cold st« 

and transportation. 

The Group comprises the following 
known companies and as part of the » 
complex of SpiHers Limited is well pre 
and equipped to meet any demands 
the Common Market : 

Mcade-Lonsdale Group Ltd. 

Hd ding Company 

Allied Meat importers Ltd. 

Sole UK/European agents 
Botswana Meat Commission 

Subsidiaries: 

Amalgamated Meat Packers Ltd. Co. c» ‘ 

Abattoir 

Berkshire Meat Co. Ltd. 

Wholesalers of frozen meats and offals, 
and Cold Store Operators 
Patrick Donovan Ltd. 

Provision wholesalers 

Dedham Vale Hams Ht 

Purveyors of hams 

Gland Supplies Ltd. Aberdeen, Belfast, BeHshill, Cano,,'' 

Suppliers of pharmaceutical glands Glasgow, I 

and pet feeding substances m,- ‘ 

George Lon sd ale Ltd. 

Importers and wholesalers of 
frozen meat and offals 
Lonsdale & Paterson Ltd. 

Importers and wholesalers of 
frozen meat and offals 
Alf Meade Ltd. 

Slaughterers and' wholesalers of fresh meat 

Alf Meade (Imported) Ltd. 

Wholesalers of frozen meat and offals, 
and Cold Storage Operators 
Meade-Lonsdale (Belfast) Ltd. 

Slaughterers and wholesalers of fresh meat 

Meade-Lonsdale (Anglia) Ltd. fo 

Bacon processing plant 
Meade-Lonsdale (Ipswich) Ltd. 

Meat depot and Cold Storage 

Meade, Lonsdale & Hixson Ltd. Smithflcii 

Wholesalers of fresh meat, 
frozen meat and offals 

Meade-Lonsdale (Jersey) Ltd. 5 : 

Meat wholesalers 

Mid-Ulster Meat Packing Co. Ltd. - :v 

Slaughterers and wholesalers of fresh meat 

Further information from:— 

Mr. T. C. Hixson, Meade-Loasdalo Group Limited, Meade LorsU 
20-21 Long Lane, London ECIA 9/E. Tel. No. 01-406 9144, Tel« No. 
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BOTSWANA MEAT COMMISSIOI 
LOBATSE, BOTSWANA. : 

Producers of “ Ecco n Brand boneless beef and offals, t 
best for quality, packaging and consistency. Hides, meals 
other by-products as available. 

Sole UJC. and European Agents for the Commission ar 

ALLIED MEAT IMPORTERS LTD., 

Mh4c Lonsdale House, 

30-21 Loos Lane, London ECIA 9JE. ~ 

Tel. No. 01-606 9844. Telex No. 807656 “LomtaMt” 



MAYFIELD CHICKS LIMtTI 

Bunkers Hill. Colne Lancashire 
Telephone Colne 5143 

SUPPLIERS OF DAY OLD BROILE 
CHICKS AND HATCHING EGGS 
TO 

THE BRITISH POULTRY INDUSTR 


EXPORTERS OF BROILER 

HATCHING EGGS TO THE WORLD 



F.A.Y0UNC 

(BROWN EGG SALES 

HAYES WOOD FARM 
TIMSBURY, BATH 


Teh TIMSBURY (STD. 0761) 70523 & 71018 


THE HENNINGSEN FOOD H*®! 
OF NEW YORK 

manufacturers of the finest egg processing GtJjjjP 
ment, are now in Europe. Tressam Products Li®^'--, 
announce their amalgamation with HenninS^ '■ 
Foods to combine their resources to produce 


market a complete range of processing equip®®? 
for the egg, poultry and food Industry in Eum* 

TRESSAM PRODUCTS LIMITED, 

Quay Lane, Hardway, Gosport 87921 
Hants, P012 4LJ. 



PILGRIMS 

* 

Millions and millions and millions of chick®*^ 
have lived a long, happy and profitablo I" 0 
in Pilgrim Rearing and Laying Cages. - 

PILGRIMS, SHILLINGSTONE, BLANDF^®' 
DORSET 
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M|EAT and 
■; 3ULTRY — ( Cont’d) 


MEAT SUPPLIES 

f.y our requirements are for fresh bone-in 
■v lanufacturing beef or if you require bone- 
?ss blast-frozen manufacturing meat, 
lacked to your specifications or vacuum 
.acked beef cuts, slaughtered and packed 
2 modem conditions, why not contact the 
specialists: — 

F. W. BAKER LTD., 

Associate Company 
MIDLAND MEAT PACKERS LTD. 

Th e Abattoir, Railway Terrace, Rugby 
Sales Office Rugby 73616 


ATRTTOR DRYER 

and 

PULVERIZER 

for processing of 

AGRICULTURAL WASTE 
BY-PRODUCTS 
Also of POULTRY WASTE, 
FEATHERS and 
SLAUGHTERHOUSE OFFALS 

Modem machin e working very economically. 

JAUNDA LTD. 

45, Avenue Road, London N.W.8. 

- Telex No.21434 Tel. 722 8897. 


Volume production of Watford 

extended Daf range 

to begin in autumn shop scheme 




BUSINESS OPPORTUNITIES 


BY DAVID WALKER 

DAF, THE NETHERLANnS’ 
only car manufacturer is 
extepiiing its model range with 
1,298 cc versions of its Marathon 
saloon, estate and coupe models. 

The new cars, designated the 
1300 series, are like all Dafs in 
having the company’s Variamatic 
automatic transmission system. 

The engine unit is made by 
Renault, and is basically that of 
the French company’s 12TL 
models with slight modifications. 

Daf already uses a Renault 
engine in its 66 series cars. 

In addition to the more power- 
ful engine, the 1300 models also 
feature a new headlamp system 
incorporating linked halogen 
spot, lamps, a revised interior 
layout with re-designed fascia, 
safety seats with built-in head- 
rests, a lamin a ted windscreen as 
standard, a new design of collap- 
sible steering column, rear seat 
belt anchorage points, and a 
tunnel-mounted console complete 
with cigarette lighter. 

Volume production of the new 
range Is due to start this autumn, 
with supplies reaching Daf 
dealers in this country soon 
after. 

The 1300 Marathon saloon will 
sell here at £1,399, with the 
coupe version carrying a recom- 
mended price of £1,499 and the 
estate a £1,525 price tag. 


Also announced yesterday 
were styling and equipment 
changes for . three of the 
Australian-made Chrysler models 
sold here by selected Chrysler 
UJC dealers- • 

The models are the £2,711 
Regal Saloon, its £2,908 Estate 
variant, and the £2,8X0 fastback 
Charger 770- 

All three are now to be fitted 
with electronic ignition. Im- 
proved ornamentation, a new 
grill with round headlamps, new 
indicator lamps, a revised lnstru- 
•ment duster, new headlining and 
detail Interior improvements are 
other features of the 1974 range. 

French-made Simca cars, pro- 
duced by Chrysler France, but! 
sold here alongside U.K. manu- 
factured vehicles, are also sub- 
ject to detailed changes for 1974. 
Cloth seats become standard on 
several of the saloons; the 1100 
range has - a new fascia; and 
there is revised electrical equip- 
ment for the 1301 and 1501 
models. 

The British-designed but 
French-made Chrysler 180 and 
two-litre saloons are to continue 
unchanged for the next year. 

Improvements to Chrysler 
UJv.'s own cars are expected to 
be announced next month nearer 
the date of the Earls Court 
Motor Show. 


By Peter Ridded 

WATFORD COUNCIL has given 
the go-ahead for a major shop- 
ping development in the centre 
of the town costing an estimated 
£10m- 

Xt has accepted a. fixed price 
tender 'from Howard Farrow 
Construction for building the 
centre, which covers a 4.7 acre 
site- to the north-east of Watford 
High Street and - Market "Place. 

The development, which is to 
be carried out by the council on 
.its own, will provide a large 
sttire, a supermarket, about 25 
shops, a large covered market, 
a public house, a restaurant and 
parking for 800 cars. Ley Col- 
beck and Partners has designed 
the scheme. 

Xt Is also. Intended to provide 
a new 150-bedroom hostel to be 
run by the YMCA. which will 
include a variety of social facili- 
ties, including a restaurant, gym 
and meeting room. The details 
of the design are being prepared 
by Roff Marsh and 'Partners. 

Part of the development will 
be financed from normal local 
authority sources and part by 
Grasshopper Property Unit Trust 
(for whom Healey and Baker 
acted). 

Hillier Parker May and Row- 
den has acted' as development 
consultant to the Council and 
will be the letting agent 


Guernsey glasshouses plan 


A PLAN to encourage an invest- 
ment of nearly £2m. in 
Guernsey's horticultural industry 
next year has been put before 
the island's Parliament • 

From 1,000 acres of glass- 
houses the island exports £15m. 
worth of tomatoes and flowers 
annually to the UJK. but the 
committee for Horticulture says 
tod much of the industry's glass 
Is obsolete. 

It wants the Parliament on 
September 26 to vote £300.000 for 
investment grants to be allocated 
up to the end of 1974. The grants 
would cover up to a third of the 
cost of building new glasshouses. 
If the whole amount is taken up, 
says the committee, growers 
would be investing at least an- 
other £L2m. in the industry. 


But the committee's idea that 
similar sums should be granted 
annually for the next five years 
has been opposed by the Ad- 
visory and Finance Committee 
which wants to see how much of 
the first £300,000 is taken up 
before committing the local ex- 
chequer to a long-term plan. 

The Committee for Horticulture 
says the Investment is urgently 
needed to prevent more glass 
from becoming uneconomic. It 
says only 250 acres have been 
modernised since 1960, partly 
because of the industry’s un- 
certain future and partly because 
of the inability of producers to 
generate their own investment 
capital 


APPOINTMENTS 


It wants 40 acres of glasshouses 
to be modernised each year, over 
the next ten years, which would 
. cost at least £15 nt. and is to pro- 
duce a long-term, overall policy 
to take the industry into EEC 
trading conditions. 

However, if present trends con- 
tinue, says the committee, 100 to 
150 acres will go out of produc- 
tion in the next five years at a 
time when the Island's best- 
equipped growers are producing 
50 per cent more tomatoes and 
flowers per acre than, their UJL 
and Dutch competitors. 

Modern glasshouses, it says, 
can increase gross returns to 
producers by up to £5,000 per 
acre. 


never head Two directors 
ibera for Weir Group 
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Talkto any housewife and you'll find she's probably never heard of the 
Smithfield and Zwanenberg Group. 

Yet on any weekend there's a good chance that her Sunday joint came 
from us. 

Smithfield & Zwanenberg Is now part of the Sl&W. Berisford international 
food group and from our headquarters In London we work with 
companies in countries covering all parts of the world, dealing in many of 
the world's staple food commodities. 

With nationwide slaughtering and a trading organisation stretching 
across 60 countries, we feel the time has coma for us to bring ourselves 
out into the open. 

Among the many companies within our group, there ere three providing 
different specialist services to the meat industry. 

Zwanenberg Limited t 

Operating from the heart of the country’s meat industry. Smithfield & 
Zwanenberg wholesalers distribute home produced and imported meats 
..7 ' across the length and breadth of Britain. 

City Meat Wholesalers Limited 

With five of Britain's most up-to-date abbatoirs. this company has helped 
.to pioneer the fabrication of vacpacks of meats so popular with 
- ' supermarkets, caterers and butchery outlets today. 

WMZ Meats Limited . _ ’ 

Trades aliover the world from NewZealand to Argentine. 
from Australia to Ireland. Theirspeciai skills, in meattechnology 
and marketing; include the gathering of the i latest trading 
information from an international communications network. 

One way and another, it's high timeyou heard about 
Smithfield and Zwanenberg. 

Because one thing is for sure. 

You're going to be hearing a lot more Bbout us. 

Smithfield &Zwanenberg*Masters of meat 

Zwananb«B Ltd, Smithfield Market EC.1. 

City Meat Wholesalers. Gtweis Walk, Commercial Rd. E.1. 

VVMZ Meats Ltd, 224 Central Markets. EC.I. 


Mir. F. R. Frame and Mr. J. ANSBAGHER AND CO, merchant 
de Raemy have been appointed banking subsidiary of Fraser 
directors of the WEIR GROUP. Ansbacher. 

Mr. Frame, a solicitor, joined ★ 

the group as secretary in 1968. Mr. A. A. Watt, financial con- 
Mr. de Raemy, a Swiss national, trailer and director of AURORA 
joined the company m 1972 to GEAR AND ENGINEERING COM- 
undertake special projects on the paNY has been appointed flnan- 
ContinenL cial director. 

* . * 

Mr_ Guy Bnrgnn, Mr. Paul Dr. H L. Clark has been elected 
Hughes and Mr. Roy Thomas have to the Board of BRITISH VITA 
been appointed assistant directors COMPANY, 
of WILLIAMS GLYN AND CO. * 

* Mr. Eric D. Wright has been 
Mr. F. J. Moreton will retire as appointed Director-General of the 

chairman of KAYE SON AND Prison Service. Mr. Wright, who 
COMPANY and subsidiary com- » now an Assistant Under- 
panies on September 30, and Secretary of State in the Home 
retire as a director on that date. Office, will be promoted to the 
Mr. R. Desmond Tobin has been rank of Deputy Under Secretary 
appointed c hair man of. Kaye Son °f State, .at a salary of £10,750. 
and Company and subsidiary com-. He succeeds Mr. W. R. Cox, who 
panies from October 1. is to relinquish the post on medi- 

* cal advice. Mr. Cox, who has 

Mr. Stephen Matthews is join- Jeave «*»» early 

mg the Boards of INTASUN and f^,^ r ^^ rfl a ° fc ap n p f 0 ^^ 
Intasun (North) to become dtree- 

tor of finance and administration, * t ® oS ?o 

Mr. J. A. Blair Scott has been duty teter 
appointed by the INDEPENDENT ™ . 

BROADCASTING AUTHORITY to *“• “» been 

be its regional officer for the SgjSjSji- ehl rBiiSr? ger T iff 
S outh of England. He will take GFOTTEV LIFE 

up the appointment on- November ASSURANCE COMPANY. 

5, when the present regional __ _ _ _ 

officer. Commander G. W. Alcock. *• I *. P avey, London 

reaches retirement age. RESBRVB BANK OF 

_l. AUSTRALIA, will retire on 

__ . - _ , _ . September 20 and will be sue- 

Mr. Peter J. Lawson has been cceded by Mr. S. W. Butler, 
appointed chairman of T.Tflg * 

GREEN PRECISION INDUSTRIES. w „ wm}n _ . . _ 

He will also join the Boards of 
Rath down Industries and Henry 

and Thomas. AH three companies 5 ew London hj®n^ *>f the 

S? Srs oftte uSSS g| n o^| based BANQUE 

gronp * * * 

The aiinister of Agriculture, 

Fisheries and Food has appointed 

Mr 13. fi. Rk)inn an am. nf hie elected president of the Inter- 1 1 


INVESTMENT 

SYDNEY 

AUSTRALIA 

Principal building and develop- 
ment company operating in 
Sydney area of New South 
Wales would invite inquiries 
with regard to finance and 
investment proposals. Ring 01- 
252 1234, R. M. Hogarth. Cum- 
berbnd Hotel, Marble Arch, 
London, W.l. 8-10 September, 
23-30 September. 1973. 


£100,000 + 

CASH AVAILABLE 

A finance group has substantial 
funds available either to finance 
interesting propositions or pur- 
chase profitable companies. 
Financial and management ex- 
pertise can be provided. 'All 
serious propositions will be 
considered and strictest confi- 
dence will be observed. 

Write Bax E.1058. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


TOOLING 
DESIGN AND 

MANUFACTURING CAPACITY 
REQUIRED 

C* WE I tv required By a well known 
South-East engineering company for 
h>Bh clui tooling for precision com- 
ponents. 

* Most types of press cools. 

• Plastic Injection moulds. 

• Jigs and fixtures. 

■ Assembly toots. 

* Production gauges. 

Please reply stating capacity toluene 
and earliest period available to Box 
E.1 DBS. Financial Times. 10 . Cannon 
Stre-1. EC4P 4BY. 


BUILDING PRODUCTS 
Norwegian manufacturers of 

1. Pivot Windows 

2. Plastic Ventilators 

seek UK agents/distributors. 
Further information from 
Export Council of Norway, 

20 Ml MelS, London 5W1Y 5NE. 

Telephone 01-839 £261. 

The manufacturers will be exhibiting 
fn London In November, and repre- 
sentatives from Norway will be In 
attendance. 


WAREHOUSE/ DISTRIBUTION 
COMPANY WANTED— 
N.W.10 OR NEAR 

We are interested in acquiring the 
above for Cash or would consider 
Merger. 

Cowered area mutt be 40.000 wj. ft. 
or mare. Freehold or good Lease. 
Need not be profitable currently. 
Reply to: Managing Director. Box 
£.1049. Financial Times, 10> Cannon 
Street. EC4P 4BY. 


CHAIRMAN — MJD. 

We fill executive and 
professional appointments 
quickly. 

Executive selection 
throughout UJK. 

Broch ure on Request 
KEEL ASSOCIATES, 

179, High Street 
Tonbridge, Kent 
Phone 67872. 


HOW TO MAKE 

£100,000 

GET INTO PROPERTY. Tou don’t 
need tremendous capital, but you do 
need the know-how. The Property 
Letter tells you exactly where to 
buy. how to convert, where to 
raise the money , . . Free Trial. 
Details from Dept. 1/R, 

Property Letter, 
fi Upper lames Street, 

London, W.l. 


Old established profitable 
MAIL ORDER FIRM 

(Clothing end household poods! 
CLOSING for directors' personal 
reasons. FOR DISPOSAL Large Mailing 
List Goodwill and Name extofulvelV 
advurtUad for 25 years, stock, all 
dressmaking machinery. office 
machines, etc. Will sell any or all 
at reasonable price. 

Call 

G. E. WILLIAMS, 

41. Leman Street, London, E.1. 
or phone 481 2870 


COMPANY NAME 

IMAGIM*tiwf PonopRTY 
COMPANY NAME 
REQUIRED URGENTLY 
Must be registered. 

Tel: R. Taylor 589 1444 


ssv 


Progressive companies 
deal with 


IMS 


W. NORWOOD & SONS LTD., 
LONDON & WELLINGTON, NX 

Meat importers — Australasia and S. America 
exporters Europe, North America and Pacific areas 

Phone: 01-989 6688 Telex: ?2309 

NATIONAL DISTRIBUTORS U.K. MEAT & POULTRY 


Mr. G. S. Bishop ax one- of his 
nominees on the Board of the 
AGRICULTURAL MORTGAGE ammSSSi » 

CORPORATION to succeed Sir g™™ 3 ® >■ a 
Richard Manktelow, who has 22 Si the ? rd * . fore ost 
retired. Mr. Bishop is ebainnan countries engaged in the genera- 
o£ Booker McConnrfL CD8U ™ Jon,., transmission ^ and public 
“ distribution of electricity. He is 

* the first Briton to * hold this 
Mr. W. F. E. Price has been position since. 1855. 

appointed deputy managing direc- ★ • 

tor of AVICA EQUIPMENT. The GUTHRIE CORPORATION 

* has made the following Board 

Mr. Roger Young has been appointments In Its British 

appointed a director of HENRY Carpets division: - Mr. Alastair 

— • 1***1 min»i«»ii previously group finance 
: — 1 — — ; manager with, the Chloride Group, 

to be financial director, and Mr. 
A. R. Hughes to become corporate 
development director, of British 
Carpets. " 

Mr. Alan McKIDop has been 
appointed a director of Templeton 
Carpets, Mr. Michael Dutton a 
director of Woodward Grosvenor 
and Company, and Mr. John Grant 
8 d' rertor Grays Carpets. 


NORWOOD 


EXPORTS TO USA AND 
CENTRAL SOUTH CALIFORNIA 

Compxniu . desirous of daveloping 
markets and rcpresdUtitiofi for build- 
ing products, consumer goods, leisure 
products can meet with manufacturing 
executive in London. Sept. 27.30. 
Write Boir E.JWA. Financial Time*. 
10. Cannon Street, EC4 P 4BY. 


LEISURE PROJECT TURKEY 

Local funds required to complete vyry 
rewarding leisure project ' new 
Istanbul not overseas capital must be 
local approximate equivalent £100.000. 
Write Box E. 1077. Financial Times, 
10, Cannon Street. EC4P 4BT. 


INVESTMENT CAPITAL 
AVAILABLE FOR FIRM OF 
WINE IMPORTERS 

with excellent trade connections ov 
executive in liquour industry. 
IdtereCtea in contributing to we ary 
to dev running u tb« business — 
only sound prooauis tansiaerea.— 
Write Box £.1000. Financial Times. 
10. Cannon Street. EC4P 4BY. 


o 


SWISS COMPANY 
with excellent programme 
on the Canary Islands 
(Fuerteveatura— Spain ) 

seeks responsible, well-organised 
BROKER 

with excellent sales record for the 
sale of the company's plots of land. 
High yearly turnover required. 
Favourable commission. 

ISIP SJL. Via S. Balestra 7. 
6900 LUGANO. 

Tel: 091/2 34 24-5 
Telex: 73360 


Mr- Michael K. Robinson has 1 — ■ ■ - 

ord ilia to^ 0 Europe ^and Latin w t 5m&v Y “wJ2S B a«uS£ie N 


America, on the Head Office staff ’o-goo 9£pb«S!l!52Li l SSSS& 
of BSC I INTERNATIONAL), in S^'ew^by” ^ ” 

place of Mr. Keith Newlands, , BM gi,gciRic typewriters, racier, 
whose appointment as .director. rtcondiuputd Md eiigiUe tor waiT«nty 
development poUcy and^planning i^rl STiW 

was announced in July. RfiSu vStoSleV was Mr """fr 

The CHEMICAL INDUSTRIES A 
ASSOCIATION has appointed Mr. Lin^a. so. dn, Ro *a 

Wi^m to the iWjrty REL iancee^.ink «l*phon. 8n ,em wrt h 

created position 0* director/ a cwacinr.-of so autonuticpuMi-button 
external relations. Since 1968 Mr. £ ”" t » l C ST 

McMillan has been with the win my ruwnme cost or rS-uuui5 
Association of the British Pharma- l*Vosr ln FiI^ai p, TTli!? , ' , 7n '"r.-Sflf 
ceutical Industry . as manager, Ii!2ST'ecS“ 4BY. T,mei - ,0 ‘ 
information services. can ‘our finance hcid you whim? 

ir Am you ■ no* company or a mull 

„ ^ u griwrlng concern with tha right ideas 

Captain Alan F. Black has been *** d wvdwt? it so our young mkcms. 


RELIArH.b b-t.INK tclvpfuiix Byneffl With . 
a expat l tv of SO agtanuticpuMi-buMon 
Instruments. Balance of rental con- 
tact tar disposal due to move- We 
will pay reasonable cost of re-liuuU 
e*¥2IL, n - 1 voar t jnmm*ae».~Wme Box 

ii!2Sr-EcSS i, lf u BY. T,mefc ,0 ‘ 

CAN OUR FINANCE Help you evpand? 
Am you ■ new . company or a small 
Vt owing con corn with the right ideas 
and pivdiKtr If so our young success, 
fur team, is se efclng investmants.— Write 
to Beormlli United. 8. Wigmani St- 
W.l - 


LOOKING FOR A 
BASE IN THE 
COMMON MARKET? 


Subsidiary of well-known British Company established in 
central Holland for 16 years, would like to make contact 
with other manufacturers, large or small, who are seeking 
facilities to expand their sales In Europe. 

Storage and/or light electrical of mechanical manufac- 
tu ring/assembly space available with full office _ facilities 
including telex & multi-lingual staff conversant with importing 
and distribution throughout the Common Market. 

Will interested principals please write or telephone 
The Secretary, Sadia Ltd., Beaconsfield Road, Hayes, Middx. 
Telephone 01-573 0574. 


We are a well-known real estate company and are seeking 

Executive representation 

with exclusive rights for Great Britain, for the sale of 
owner-occupied flats and bungalows in the sovereign territory 
of Spain. Very favourable prices as well as maximum security 
for clients. Sound financial background essentiaL 
Central Office for Europe 

European finance and investment intermediary for 
foreign property 
Olszewski 

D-78SI Malterdingen, Bombacherstr. 7a, Tel. 07644/1731 
(Germany). 100 advisory offices In Europe. 


Bernard Julhlet Conseils 

DISTRIBUTION EXPERT 

places at your disposal 

A COMMERCIAL AND SALES STRUCTURE 

to set you up and launch your products 
on the French market 

V- -Close ^©-operation h achieved while the -client retains full ■ 
control of distribution. 

BERNARD JULHIET CONSEILS (Mr. Gauchard), 

171 Avenue NapoliEon Bonaparte, 92 500— RUEIL (France) 
Tel. 9675636 

■ - - Brochure on request and appointments. 


OFFICE LEASE FOR SALE 

Luxurious suite of three offices equipped .and furnished to a very 
high standard and situated in the West End close to Air Terminal 
and Tube Stations. For sale with all fixtures and fittings including 
Telex. 

Eight houses for sale Freehold with Vacant Possession in North 
London. Suitable for redevelopment. 

A Terrace of six houses in need of refurbishment situated near 
to the West End and suitable for Hostel accommodation either 
for Hotels or Hospitals. 

immediate enquiries to WOODCOCK 01-636 6172/7555 


Marsh Guaranty Company Limited 


10 Park Place, St. James’s Street, London SW1A 1LP 
Telephone: 01 -493 2706. 

Chairman: Roger W. Marsh, MA.ACA 

Licensed Dealers in Securities 

WTRDDUCT10NS IN THE PURCHASE AND SALE OF 
BUSINESSES • PROCUREMENT OF FINANCE 


Attention: Industrial Projects 

We build and lease industrial buildings middle- and long-term In the 
Munich metropolitan area, which we plan, build and manage accord- 
ing to your wishes on our own property. Enquiries with full details 
are invited from interested industrial enterprises. 

BUMHamung KG 8 MQnchen 40 Zen tneiv a r es se 19 

EXPANDING SPECIALIST 

interior contractors and purpose made joinery manufacturers are 
seeking to acquire a well established Company in the building and/or 
shopfixting field, located in London or the Home Counties. Principals 
only please, write Box E.IQ82. Financial .Times, 10. Cannon Street. 
EC4P 4BY. All replies are treated in strict confidence. 


• FOR SALE ' 

Chain of English Style Pubs. Beer Kellers— and Restaurants 
Costa del Sol 

Individual owner of over twenty commercial enterprises— seeks 
rnter«T of individuals or companies in his flourishing business Open 
° Utnght purchase or wouW con,!d8r amalgamation 

propositions. 

_V/rite_Box_EJP85^_Hnancial Times. 10. Cannon Street, EC4P 4BY 



FIXED ROYALTY 
for sale 

Guaranteed £5,000 per annum 
min. Could be £20.000 per 
upwards. Price £10,000 cow. 
Phone (01) 637 3605 for 
appointment 


. ’ V r 


: \ : 


SPORTING CLUB, - the gaming vtartm aumty. tamp hums 1 

division of Scotia Investments.. * * *1 


PROBLEMS WITH 
PRODUCTION ? 

Projrwnva Cempiny with CMrifisrabla 
light /medium engineering production 
facilities will mimfactnre your 
complete product or components. 

Write to* £.0783, ftnonctof Time*. 
10, Cannon Street, EC4P 48 Y. 

CNGiNEER witti anuan ror graved *mok*- 
l*s& Incinerator seeks cohmany or mail 
vimuI interwioo in minutaeiiira ml 
marketing.— Write *« E.loS: FlnarS 
cUl^ Times. ID, Cannon Street. EC4P 

INNOVATOR _ with large met M new 
product ideas and, goad track-record 
seeks design cemmlstions in centum*, 
ereduet* hwe. — Writ, Sox IZT. 

FljHu icW w Tl me*. 10. Cannon street. 


! SEEKING FINANCE 

1 f l W ,katlo ™.'m«.t«i for any proposJ. 
utTi r *1 | i' r * i n 8 finsncial amlitance. 
Minim um £10.000. no maximum. All 
“nfi*inee 

wmrved. Write, gfauq. brief details to: 

fMn . Wrk Investment 
(MORTGAGE A FINANCE) CO., 
1M/10S Termbm Entboorne, 

Sussmt. Teb (0323) 

YOUNG EX DIRECTOR ' 
OF PUBLIC COMPANY 

t° invest/ participate in 
wholesaling distribution retail- 
'ng or manufacturing company 
allied ro food or Furniture 
industries. 

Bo* £.1071. Financial 
Times, IQ, Cannon Swmt, EC+P 4BT. 

•KVHTMENT CONSULTANT inii 

Assurer Os && 

innestmenti tZi wg 

jrsc 

solphur content, whlen ufin . *°w 




WALL STREET + OVERSEAS MARKET’S- 


4 FOR E IGN EXG IT ANCLES 


Forceful advance with index up 7.82 Sharp f all in £ 


& 


BY OUR WALL STREET CORRESPONDENT 


THE PREDICTED post Labour 
S*>t under way on Wall 
street to-day, when stocks 
advanced forcefully over a wide 
range. 

The Dow Jones Industrial 
nioved ahead 7.82 to 
f»3J9 and the NYSE All Common 
mdex rose 20 cents to 555.84. 
wniie gains outpaced falls by 
**383 to 459. Trading volume 
sharply expanded by 5.68m. 
shares to 14.21m. 

.Analysts said investors are 
71 ®ying the future a lot more 
positively and buyers have been 
coaxed from the sidelines by a 
spreading conviction that interest 
rates are topping out, and the 
next major rate move is likely to 
06 downwards. 

Brokers said some buying was 
also encouraged by the recovery 
of the dollar abroad and con- 
tinued downward pressure on 
food commodity prices. 

A broad variety of stocks moved 
higher. Newhall Land and Farm- 
ing were up $1} to S9}. Colonial 
Penn $3* to S64. Aetna $1} to 
S76), McDonnell- Douglas 51} to 
824, Wachovia Sli to $35} and' 
Hughes Tool 2 to 867}. 

Among “Glamours’’ and Blue 
Chips. Du Pont 85} to S164. East- 
man Kodak SI} to $137*. Tropf- 
cana Products 81} to S33. 
J. P. Morgan SI} to $6$S, Dow 
Chemical $1} to 856} and CMI 
Investment $2| to S36J. 

Standard Oil of Ohio were 
lifted So to S 120— last Friday it 
announced it will close 200 low- 
volume service stations in Ohio. 

Texa Instruments moved for- 
wards S2J to $110}, Burlington 
Industries $1} to $20}, Broadway- 
Hale Stores $1} to $33} Maremont 
82} to $48} . Utah International 
$1} to $48. Technicon 81* to S16J 
and Avery Products 82} to $47 j. 

Teleprompter, however, gave up 
$1 to $9 — it has temporarily 
suspended about 20 per cent, of 
its 1973 construction programme. 

Caterpillar Tractor advanced 82 
to $66} — its short-term business 
outlook was “very good." 

Minnesota Mining, the most 
active issue, lost SI* to $84} on 
321,400 shares. 

PepsiCo tacked on SI* at $81j, 
and Data 100 fquoted Over the 
Counter) was 312} to 512J. Data 
100 has agreed to repurchase 
from Pepsico for $10. 5m. the com- 
puter terminal equipment it sold 
in 1970 and 1971. 

Oils closed mixed after being 
sharply lower. Analysts attributed 
some early weakness to 
nationalisation by Libya of 51 per 
cent, of foreign oil properties 
there. 

The American SE closed higher, 
while the Exchanges new Market 
Value Index ended the session 
at 100.62, up 0.62. The average 
price per share was up 0.08 cents, 
advancing issues topped declines 
420 to 354. 

OTHER MARKETS 

Canada higher 

Canadian Stock Markets closed 
sharply higher in moderate 


activity yesterday. 

The Industrial Share Index 
moved up 1.4 to 216.64. golds 3.80 
to 253.06. Western Oils 2.42 to 
255.99, Utilities 0.77 to 141.88 and 
Papers 2.S7 to 129.66. But Banks 
shed 0.20 to 269.52 and Base 
Metals lost /.57 to 10.89. 

Anglo-Canadian Pulp and 
Paper advanced $2} to $17, 
Domtar $1} to $22*, Pacific 
Petroleum $1 to $32} and Great 
Plains Development SI ta $31. 

PARIS — Market eased over a 
fairly broad front in cautious 
trading abead of President Nixon's 
round of trade negotiations. 

Metals were resistant, but 
Moulinex, Carrefour, Jacques 
Bo ret, Poclain and Bouygues all 
easier. 

In the Foreign sector. Gold 
Mines and U.S. issues were 
irregular, while Germans and 
Dutch stocks posted small gains. 
Petrofina were firm in otherwise 
generally weaker Belgians and 
international Oils. Canadians and 
Coppers also were lower. 

BRUSSELS— Belgian issues were 
generally ldgher, with Vieille 


Indices 

NEWYORK 

DOW JONES AVERAGES 

'Hnuie Tnu- | ; ; Trading 

Clew Bond* port Indus CriL 1 volume" 

j 1 i “ 1 4* I OW* 

1 — I — — : j 1 ; 

TU'I 7L73 161.35 1 895.3a! M.21° 

Aw. 1 I 

51... 71.71 16S.3E> 887.57 96.02 10.530 

30 ...I 71.63 156.06 832.65; 96-B3 12.100 

29 ... 7L61 167.60 1 683.43 1 , 96J22 15,600 

28 ... 7L64 156.26 ' 872.07 06.28 1 11,810 

27 7L60 155.6* i 870.71 94.84 9,740 

24 _. 7L48 154.44 ; 863.491 06.16 11.200 

23 7L47 163.87 864.46’ 95.00 1L3S0 

22 7L33 16L97 86L0O 94^5 10.770 

21 J. 7L44 1SLS6 EffliS 05Xi3 11.480 

20 7L38 154.48 867.40 1 95.16 8,970 

17 ...1 71.46 166.37 871.84 B5.12 11,110 

16 ...I TL38 166.07 872.74 94.65 12,990 

15 ...r 7L33 157.03 874.17 94.64 12.040 

14 71.40 156.41 870.71 94JS4 1L740 

13 ...| 7L46 157.81 883.20 96.12 1L3W 

1973 ! 

High 75.34 228.10 1051.70 120.72 — 

(18/lj (2/1) I (11/1> (2/1) — 

Low 71.33 151.87 851.80 84.55 — 

(15/8) (ISIS) | (22/8) (16/8) - 

* All-time high 279.88 07/2/69). 

4> AO- lime high 163.22 (20/4/63). 

t KxdudinK b onds. 

IND. DIVIDEND YIELD p-c. 

Aug. 51 j Aug. 24 i Sept. L 1872 
3.79 j 3-89 1 3.22 

N.Y. 5E ALL COMMON INDEX 

December 81. 1385=30. 

1873 Tues. : FrL Thun Wed. Tnes. 

High] Low 1 ! 1 

ob.4aM.5B 55.B4 i 65.54 I 66.59 66.58 54.87 
■ 11/1 (6/7) I 1 I : 

RISES AND FALLS 

Issues traded Up Down Unchanged 

2.155 1,363 459 333 

1 Tues. | FrL Thnrs W«L r Tub*. 

New HUtbal 34 ! 15 la j 2 IS 

„ LoW 2B ' 42 30 45 48 

AMERICAN SE ALL STOCKS 
AVERAGE 

1973 j FrL Than Wed.1 Toes. Mon. 

Hlnhl Low 1 

28^122.20 22.88 Z2.B2 22.89 ] 22.83 22.82 


Montague up Frs.50 at 5^60 and 
Wagons- Lits up Fra. 12 at S9S- 
Cockerlti, however, lost Frs.24 to 
1,322 but Petrofina moved up 
Frs.190 to 7,500. 

Foreign stocks also rose, with 
Paribas. Philips, Imperial Oil, 
Boeing and German Issues all 
gaining ground. RTZ eased, while 
Golds were maintained. 

AMSTERDAM — - Dutch Inter- 

nationals held mainly steady in 
quiet dealings. Unilever . rose 
FIs. 1.5 to 127.9 but Royal Dutch 
eased. 

Shippings were very firm on 
local and foreign demand. Bourse 
circles were surprised at the 

announcement of a possible take 

over of Ceteeo by KNSM. Planta- 
tions were generally steady. 

Local Industrials were quiet, 
with Heineken up Fls.2.5 to 281. 
Oce-Grint up Fls.1.5 to 224 and 
Gist-Brocades up Fls.l to 64. 
IHC Holland gave way Fls.2.5 to 
63. Mid d e nstands ban k were weak 
in otherwise firm banks. Invest- 
ment Funds were easier but 
Insurances were firm. 

Dutch State Loans were quiet 

[ STANDARD AND POORS 
US. STOCK INDICES 


with the “high coupon" Loans 
weak but "low coupons” were 
firm. _ 

GERMANY— Firmness con- 

tinued across a broad front in 
occasionally very active con- 
ditions. 

The Banking sector led activity,- 
where shares rose between 
DM3.50 and DM6. BMW, up 
DM5.5 at 262, led Motors higher. 
Chemicals and Electricals rose 
between DMI and DM2.40 while, 
in Steels. Rheinstahl improved 
DM4 to 105, and Manuesmann put 
on DM2 to 167. Shares with narrow 
markets firmed more sharply. 

In the Bond Market. Public 
Issues closed between 30 pfennigs 
firmer and 20 pfennigs down with 
gains in a clear majority. Mark 
Foreign Loans eased. 

SWITZERLAND — Markets 
were generally very steady in 
continued quiet conditions. Some 
stocks, however, rose markedly on 
selective buying. 

Major Banks drifted lower. 
Insurances were narrowly mixed 
and small gains predominated. in 
Industrials. Alusoisse Bearer and 

I MELBOURNE YIELD INDIGS 


•Ind. OrtL iCompoaHe 

Sepc 4 117.47 1W.51 

Auk. 31 117.21 HH-23 

, 30 118.59 1W.88 

29 117,07 104.03 

„ 23 113.89 103.02 

; 27 U5.18 102.43 

04 _ 114.23 lOLfiS 

" 23 I.' 114.61 101.91 

22 112.97 MOJB 

21 mss jbom 

20 114.21 101.61 

1SJ3 High - 134.03 120.17 

(5/1) (S/1) 

1973 LOW 112.97 UM.53 

(218i l22-*B» 

“ 425 Industrials. 1 425 Industrials, 56 
Utilities. 35 Rails. 

STOCK AND BOND YIELDS 

Aug. 29 Ang. 22 Aug. 30 
1972 

Ind. Ord. yield pc 2.88 2.98 JL57 

Ind. Ord. p/e ratio . . 15.03 13.55 19.13 

Loos-term Govt. Bds. 
pc 6.36 658 5.44 

FRIDAY’S ACTIVE STOCKS 

Cbanra 

StocKs Closing on 
traded price day 

Lucky Stores 137.100 124 +4 

Teleprompter 136.700 IB —4 

Pitney Bowes 120200 111 —4 


1 Aua- 

so 


. A £f 

4.95 ; 

4.63 

4.71 

7.9a 1 

7.40 

7.41 


Ludcy Stores — 
Teleprompter — 
Pitney Bowes — 
Norton Simon — 

A.T.0 

Warner Lambert 

Hum aria Inn 

Infer, Paper — 

Deere — 

Texaco ... 


On Enrol nga.. 7.9H ' 7.40 | 1A1 

SYDNEY ALL ORD- INDEX 

Sept .4 ] Sept- 3 ! High 1975 | Low 1873 

506.39 )S 15,84 ■ 657.28 (18)1)1 600.52(28/3) 

HONG KONG INDEX* 

Sept. 4 J Sept. 3 j High 19lo Low 1975 

956.27 579.08 ! 1,774.96 494.50 

j (9/3) .ll/i. 

SINGAPORE INDEX § 

SepL 4 tiepL High W7S U tw 1973 

288.71 295.65 611-36 289.71 

ilofri (4/9) 

X EX alL Xd er-dlvWenri. 

TOKYO NEW SE INDEX 

Base =100 January 4, 19651 
SeptTl Sept.ii Dir.* Yield* 

364.981367.87^ ll-BO 2-0 

High Lav 

IB 73 422A3 124/1) 348J1 CE/4) 


„ 122,100 28 -f 

_ 93.000 71 — 

_. 9L900 46 — 

_ 88,900 94 -H 

._ 88-500 444 +4 

— 75.500 554 +4 


EUROPE 


79,000 30 


TORONTO 


INDUSTRIAL INDEX 

Sept. 4 Auk. 31 1973 HlKb 1973 Low 

215.54 315J1 223 80 flZAlJ 20243 172/5) 

MONTREAL 

INDUSTRIAL INDEX 


Sept. 4 Aug 31 
249.56 247 JO 


1973 High 1973 Low 
255.72 (12/1) 206J3 (22/5) 


COMBINED INDEX 

230.66 229.90 240.25 (12/11 206.83 (22/5) 

JOHANNESBURG 

Sept. 4 Aug. 31 High Low 
Industrials ... 278-7 280 J 292.1 256.6 

(10/7) (6/3) 

Cold 2019 194.6 237.7 123.4 

•8/1) (10/4) 

•1935=100.) Source: Rond Dally MalL 


j Prev- UrU 1973 

Sepr.4 Ions High U>w 

WsiMI 132.46 131.43 14033 123. U 

**** (22/8) (2/1) 

12468 12817 as * 8 ? 

^ i ** js ss 

Hannany* 95-81 : 04.62 U0.fl 89 JO 

(ffi/5) (37/7) 

HonnndJW 1473 146.7 ini 144.1 

(B/4) (a& 

TtaKrt 120.62 120.60 147J6 8025 

(19/6) (16/2) 

Sweden (p) 3&80 36L43 3B&M 363 J0O 

I M/7) (0/9j 

SwitzrTd 338.6 i 339.1 460.1 329.1 

» * j (27/1) | (3.101 

• Herstaft Index Base Dec. SL 1959. 
t Base uo Jan. X 1973- — Swiss Bank 

Corporation Index base 190 Dec_ 1968. 

(c) Closed. (tn) Base ISO. to) Base 

100 1983. (p) Base Dec. 29, 1856. (bb) 

Pule Bourse Camxnmee. base 160 196L 

(d) Base 100 Janmry L 1973. t Base 1M 
Jan. 4. ISO <p Hsos Seng Bank, base 
100 July 3L 1964. i Straits Ttmas toduB- 
trlaL base 100 1968. 


NEW YORK, Sapt. 4. 

Registered each continued firmer. 

Von Roll were a firm feature 
in Metals and Engineering. Among 
Stores, Globus _ Bearer and 
Participation Certificate each lost 
ground- - 

In the Foreign sector, dollar 
stocks were little changed. In 
otherwise steady Dutch Inter- 
nationals, Royal Dutch eased 
Germans were markedly firmer in 
more active trading. 

BULAN— Market closed mixed 
in continued quiet trading. 

In leading Industrials, Flat, 
Montedison and Snia Vlscesa 
were each well maintained. 
Pirelli eased LirelO to 2,530 but 
Olivetti Preference gained Lire24 
to 1,705. Invest improved on the 
announcement it will become the 
holding company for the Bonoml- 
Bolchinl Group interest and will 
acquire a major stake in La 
r — '-lie, which rose Lire400 to 
17,219 

hi Banks. Banes Commerciale 
Italia oa gained ground. Assteura* 
rioni Generali advanced Lirel.lBO, 
to 75,600 in Insurances, while Toro 
Asslcorazioni fell following news 
La Centxale acquired a major 
stake in it. 

Bonds were quietly steady. . 

OSLO— Banks and Industrials 
were well main tained. Insurances 
quiet. Shippings steady and Oils 
barely steady. 

COPENHAGEN — Easier in very 
active dealings. 

VIENNA— Steady in quiet trad- 
ing. 

JOHANNESBURG — Gold shares 
closed firmer, mainly, due to the. 
steady London bullion price and, 
lack of available scrip. Trading 
was light, however, with selective I 
London buying noted. 

Coppers were weaker with ZCT 
37 cents lower at 75 cents, and 10 
cent losses by Palabora at R10.20 
and Messina at R6.70. Platinums 
were quietly easier. Consolidated 
Murchison dipped 20 cents to 
R9.30 In other Metals, which were 
otherwise neglected. 

Mining Financials declined m 
quiet dealings. Botswana RST 
lost 45 cents to R3.70 and Charter 
20 cents to R3B5. 

Industrials were slightly easier, 
in listless trading. j 

Australia — Widespread ‘losses in 
both the Mining and Industriad 
sectors during slow trading. 

In Minings, CRA gave way 14 
cents to SA5.57, Bougainville 22 
cents at $A2.44, Hamersley 10 
cents at $AL86 and NBHC 7 cents 
at SA3-5S. 

Pcko were down 2S cents to 
$A5J2 

Coppers fdlL Broken Hill South 
were off 10 cents at SA2.20 and 
Mount Isa Mines 8 cents to 5A2.42. 

Western Mining shed 3 cents to 
SAL 84 but Poseidon moved up 
10 cents to JA6.50. 

Emperor Mines picked up 10 

AMSTERDAM 


Storting fell sharply yesterday, 
against U.S. dollar, and against 
most major currencies, with 
its trade-weighted average 
depredation since the Wash- 
ington Currency Agreement * 
December, 1071, widening to 
17.74 per .cent, from the 
previous 1722 per cent, while 
in terms of the dollar it eased 
to $2.4410*2.4420. from Mondays 
$2.4562-2.4567. A fair activity was 
seen, with the market unsettled by 
a weakening in domestic sterling 
day-to-day Interest rates, and by 
concern over the outlook for the 
official wages and Incomes pohey- 
against the background of the 
Trades Union meeting in Black- 
pool It seemed, however, that the 
decline in the pound contained a 
substantial cumulative element, 
with early falls attracting new 
sellers. The pound was at about 
S2.45S0-2.4590 in early dealings, 
but by mid-morning was down to 
$2.4465 or so, and although 
recovering to around $2.4500 for a 
time, fell away again in the later 
stages. The one-month discount 
on sterling widened 0.12c. to 
0.77}(L, but the 3-month narrowed 


0101c. 10 2.35a, the 
oiorjc to 4.45CL, anti the 12-month 

0J Th & UAdStar was itself weaker 
against some major cuirenaes. 
though its losses were modeM. and 
it was stronger W some cases. 

Hie German mark » 
gained 65 points to DM2.4o0o, the 
Dutch guiltier 20 points to 
Fls.2.6755, and the Swiss franc 
10 points to Frs^om Betejan 

francs weakened 3}c to Frs.Jr.o7 
on convertible account, however, 
and 3}c. to Frs.37.96i on financial 
account, while. Italian lire were 
also among units to soften, losing 
Lira l to lire 567 on conunercjal 
account, and Lire 5 to Lire a9o* 
on financial 

Gold rose SI an ounce on 
balance in. London to $105-105, in 
moderate business. The metal 
opened at $103}- 104}, its lowst 
of the day, and was fixed re the 
morning at S10A50 (£42.7051. and 
in the afternoon at SlOa.io 
(£42^389). New sovereigns ended 
at S31-S2, and old at $36-37, while 
double Eagles were at 5169-171, 
single at $86-88, and half at So0- 
$32, with 20-mark pieces at $43- 


$45}. In Paris, the one* 
gold ingot was fixed pCJ 
at Frs. 15,009. Gold 
the Bourse meeting Wf, 
up Frs-7.8m. v 

FOREIGN EXCHANsi 

Sen. # |ratiJ- Ult ^ e 
1913 ifiatei IW, 

% SSLd j 


t Brosssb -I Sij 31 i i m m ( 
Copen’esn fl H.m 
FAnkrrt. 7 i 6.87 8 m 


FrankTrt. 7 6.87 8 m 

Lisbon aii, 6i.ai-c7ia 

Madrid.-. ttB 
«£llan — 4 

Mo- 41* 13.66.72* 

jfina-- 9is 1041-ss : 

Stockh’hn 5 loiojr ■- 

Tokyo — 7 S404M- 

Yanna...- S»t 44.nikK' 

Zar.ih. 4U} 7.ffl7 Jn' 

tt Baste dlscotmts. a Bart 
(Uscouat rate. t Ratesk, 
convertible Trane; cktslar » 
K.69-MS0. * Rates mSi* 
nurctat Crane; ckmr ftn. 

UW-U.ni. «RateB?8nta 

closing financial rata 1,45^1 

other market u 

AnceiUlnai*l2.1&-1LK IVRota 
Australia J1.7S43-T.7578 

Brazil ! 14.80-15.18 

Finland -j 9.04-8JS Bobh. 
Greece — 72.54-74S9* toST 
E'ng JTnjn 18.565- 12.646 Cknf2 
Loxeinb'x 81.88-82.09 
MaI»vsta35JB16i67SI nSS 

N.Zealandll J284- IJ4 S^gS 
Singapore 5.7150-5.7682 bah 
S-AIrlca... 1. 6685-1. BsSjanU* 

9A- ® 

Canada — 3p»(n 

Cent. 93.58-33.41 [g!sT: 

8 Based cm rates emoted 
dealers. Other rates mar h, 
where, (sei Scums rate. 4 
rare. Financial rate 21464 
tor Sept. 3; later rale kb£ 

FORWARD RATES 

— i Una Sinndi 1 j 


4 1.S75- iST 

«>S 13.66-72 

9^2 10-J!-.65 ; 

6 10-8048' ‘ 

7 S404G8 - 


EXCHANGE CROSS-RATES 

Sept. 4 | F ranhlmt p»ew YuA Bnnaela 

yxahkfon - 

iSSS" 

Eat-sartiaia HC 

as ’SSSiHES SMI 


4A12&-T6 
31.5&-60 
2.1 41-442 
£3767-92 
3.031-034 


66J8-95 

23-20-25 

8.685-780 
10.52-63 
S£ 035-146 
70.17-32 


6.45-48 

8.6625-76 

U.47B490 

PI. 60-92.1 
7.1306 B5 
8.0608 


London |An»tenlain. 4<uiea 


6J16O20 | 9L7»B0 .iO.WJI.OO 
£437043®, 37.90-47 33.0 3-10 

10^68-o79 I 161.00-00 li£3>40 

9L99-.I5 j 14.010 055 , l£ci*-40J 
bJj 24-634 ; t-39g >03 


TSSS1 uuu 


;j5£aaiZ» 


C.S. S In Montreal 0MM1 ° MI 5 dlwi fi? ?' OA».in3tilaa 
sterling In Milan 1338.76 (e) ConunerotaL (») Dnavaiiabte. 


EURO-CURRENCY INTEREST RATES O 


^ * " I . _ _ Canadian 

Sterling U^.DoIter joUar 


t6h art-term — IB^a-IBU 
7 days' notice. — . 
Month 1478-15*4 

Three months. 147a-1B*4 

Sti-monthi 14 Th-1B*4 

One-vcar^— — lrig-MU 


IIA1-IU4 
Kftj-im 
IHa-llS* 
11 *4 -11 s * 
11H-117a 
1868-11*4 


Dntcn 

guilder* 

11-11*8 
11 - 11*1 
1018-1118 
101a- 11 
10*4-1068 
8*4 


| W. German j 
marie 1 


• Long-term certificate rates as toltowa: wo W 

s 3? mm Per 

““ M1 “ m 

two days' notice for goUdera. marks and Swiss franca. 


New York. jo. 80- 0.70 clwb 1 !. 
Montreal ..1.3B-L20 c. pmjaj 

Brussels... j SO- 60 e. pm K 
Copenh'n .|3 ore pm 2 dls [Ji 
Frankfurt 4-3 pf pm 

LI ebon |7fi c. om-per 14 

MUaa [3 lire pm-9 db «- 

Oslo ~| 10-7 ore pm b 

Paris ,618-5*8 c. pm ft} 

Seoeinm..j7ic-4iB ore pm. ilj 
Vienna. ...,ea gtu. pm-lijfQdm 
Zurich |7ia-6ia c. pm fig 


cents at SA2.50 and Utah Mining 
rose 5 cents to SA3.90. 

BHP dropped 25 cents to SA7.78. 
Buyer’s dipped 10 cents to SA2.72. 
Real Estate Developers declined. 
Lend Lease dropped 20 cents to 
SA3.55 setters and Jennings fell 
8 cents to SA2J90. Hooker, how- 
ever, finned 3 cents to $AL5S. 

Tooheys Brewery were marked 
down 25 cents to $A2-10 and 
Tooth’s lost 7 cents to $A3A5. 

Brambles put on 5 cents at 
$A1.10. 

Among Oils. Woodride gave way 
XI cents to SAL6L 

GERMANY t 


TOKYO — Market continued to 
decline as operators held off with 
many uncertain factors, including 
Government -measures to hold 
down total demand for goods and 
services. Volume 90m. (65m.) 

shares. 

Some “ large-capital " shares, 
however, -were in limited demand 
but buying failed to gather 
momentum. 

Textiles, ' Cements and 
Chemicals declined following the 
recent falls on the International 
Commodity Markets. 

AUSTRALIA 


Isuzu Motor finished 
250, after rallying mjf 
report that it received 
over 3,000 trucks worti 
from China. 

Sony lost Y50 at 4 AS. 

Steels, Non Fertoif* 
Trading Houses, Pape^r 
Insurances all eased.' '* 

Among limited gab 
Japan Line, up 2S :t ' 
rumours that it plans; 
refinery in Sonth Kin 
operation with Teijin; 
at 286, and C Rob, op 

COPENHAGEN 



















jOHANNESBURG 

MIKES 

September t Sz 

AbeIo- A merican Ctem. - -■* 
Bufltals £ 

Cons. CoKL — ■ -■ — 0 

East Dries. [ 

ElSburs — 

Harmony ■■■-■ j* 

Kinross 

Kloof — r 

Leslie : — ■i 

Pot Plats. — — • ■ 

St. Helena « 

Sooth Vaal " 

GoldfieMa SA. 3 

Union Conn*- — 1* 

De Beers Det * - 

Blyroors .* 

E. Rand Props. ■ - * 

F. S. Ccduld » 

Harries ■ 

Prea. Brand — 2 

SUItonteln * 

Welkom ’J 

West Dries. » 

Western HoMinea » 

Western Deep * 

INDUSTRIALS'" 
African Explos. and Otem. * 

Anglo-Amer. Industrial -- J 

AaElo- Transvaal i mt iw ri w •* 

Barlow Rand — * 

CNA investments — 

Currie Finance *_ 

De Beers Industrial — -- ® 
Federale VoUtsbelesslnia » 

Huletts - J: 

Melody Holdings *« 

Nedbank — 

Norman Bank 

OK Bazaars -r JK 

Ovenstoue Investments - TJJ 
Hand Mines Properties - Jj 

Rembrandt Croup 

Reynold's Bros. — — “j 
Schlestoger Insurance — *5 

Slater Walker (SA) 

SA Breweries — J> 

SA DkstQlertes and vflneo 

SA Eagle Insurance 

SA Metro p. LUe Asace. - Jr, 
Syfrna! — ■ Lj 

Trust Bank Africa ** 
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Shares contin 


to fall as would-be buyers hold off 

Index down 3.8 ^t 406 . 1 , at 22 -month “low”— Golds higher 



ACCOUNT DEALING .DATES 

Option 

■first Dedara* . tost Account 
dealings dons Dealings Day 


rosaTta om \ Gy o.^ Wmpey , 3p off at lOlp, and Sponse to the jump In profits. On profit-taking- Trading statements 2p to 4Wp, levels which were con- 

ln all »nh?n/ 1irG0Ver Soia ^ Parkinson, 4p down the other hand, Loafs Newmarfc failed to help DexfoD Comino, Up sequently held in extremely 

. ! f® 4 132 P- 0f the few bright spots, reacted lOp to 210p in a limited lower at 27}p. and Westminster ■qniet trading. Shell lost the turn 

. _ Increased activity in the invest- S21l yers c 5 raa f ° r Johnson-Richards market and Sadia shed 2p to a and Country Properties, a shade at 377p. Revived speculative 

log. 13 Ann. 30 AtUtSl Sent. 11 ment currency market owed a • l “® 5 “ a “4° .“ark**. “ low " for the year of 26p_ off at 72}p, but P. C. Cases ended interest, although small, was 

sent 3 Sent ii w ia cJ,* sood deal to revived institutional ^ p - to ¥°P- Cemeilt better at 35p after the haif- sufficient to take Oil Exploration 

* ep “„ c Sept. 25 demand ahead of Wall Street’s ? < ^ dKtone ™ rden ®fi lip to llTJp yeuriy results- Buyers were about up 4p further to 104p. Press 

rfptl7 Sept 27 Sept 28 Oct 9 good opening trend: helped by a £? Uowm S **”“{**■ Y - * SSSnattmtof" at for “ Maxn s>” which firmed 4p to comment gave a modest fillip to 

- H y l7 *„ P« “UL Debentures were 13Qp. while StonehiH Holdings Ultramar, which closed 3p higher 

ailed 5 higher at £78 on the pro- improved 3p more to 201p await- at 226p. In the overseas group. 

K>S ?L t0 J a, ? ease ot he in terest rate tag news of the bid approach. In Woodidde-Bnrmah suffered afresh 

m the stock to 8j per cent me fans were co mined to around - - 


' Mew Use ” dcathm may taka place “** forward move, the premium 
. ■«*" * *w fcwrtwa days, earner- "2?* A higher at the day’s best 
_ _ rate of 30ft per cent' Yesterday’s 

• Equities con tinned to suffer USE conversion factor was 0 S145 
•esterday from a lack of sufficient (0.8163). 
n vestment interest Hie unpalat- * . 

ible ingredients of high interest ui Recent Equities, 

utes and fears of labour unrest hardened 2p more to 

a the near future remained deter- *5 p i tot a two-day improvement 
eats to would-be buyers, and it 0f 5p- 
ook only light selling to depress ' - - 
he larger-priced leaders by . Ranks down a rain 
• imonnts to Sp. Scant attention uuwn again 

vas paid either to the' latest rise Leading Banks receded on 
cv. n capital spending by UJC manu- further small selling and lack of 
'« Lecturing industry or to the support Midland and National 
. * readier conditions in the gilt- Westminster receded 7p to 335 u 
/ which reflected and S25p respectively. Foreign 
Olghtly easier rates m the money issues performed similarly and 
- narkeL There was, however, evl- Australia and New T»ni and were 

notable £ °r a 12p loss at 358p. Dis- 
^ *^. me S! ? pllJS counts too, failed to break the 

“I s . . ^ lower tedium and -continued easier on 
SSh‘“thS e market remato er- ,^. E „ f higher 
■ Alien Harvey and Ross lost 25p 

, The P.T. 30-share index lost 3B more to 550p in a particularly thin 
no re to 406.1 for a three-day fall: market while 5p falls .were re- 
. rf 1L6 and to its lowest level corded in Cater Ryder, 255p, and 
since November. 3971. The P.T.- Union. 345 p. Merchant Banks, on 
Actuaries three main share groups the other hand, attracted a selec- 


bgain, although ia ended 


In no ™ 1+ Hong Kong stocks, Jardlne Pda the- jolt, losing lOp to 112p 

Chemiula were mdtoed eader fcMf SSftSS were for e fail ’ ™ 
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67 
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1973 

wasT 

I w * JUUT AUGUST S 1 


un- affected by adverse Press com- 
ment Tube Investments made a 
fresh 1973 "low" of 3B8p, down 
4p, and Davy bdemational were 
similarly cbeaper at 100jp. 


of 25p at 705p. In Trusts, news of the cash offer 

, of 46p per share from Mr. Martin 

British Ley land tested its pre- Vickers attracted a fair interest 
vlous “low" point for the year to Wbinspark Investments 
when small offerings and lack of which closed jp harder at 47p, 
support left the price $p_ down after 51 p. Lower overseas advices 


D€sp .[ te r *!L , g « d — at 25p, after 25p offered. Dunlop left Jardlne Securities lOp lower 

results. Imperial Metal Industries shed another lp to 83p, while at 105p Dalgety 2p to 257p 
closed unaltered at w}p, after losses of 2p were sustained by in front of to-day’s preliminary 
C. achjjie -. T 0 *’ oV?” 5 ® Anmrtrong Equipment, B5p, and results. Grendon Trot met pro- 
Herbert cheapened lp to 31p. Zenith Carburetter A, 62 p. fit-taking and, at 234 p, gave up 
Another rather dismal day in A^»ciated Engineering, however. 5p of the previous day’s Press- 
Poods ended with ' Ho wn tree the attentions of one or inspired rise of 7p. WOfiams 

Mackintosh down 4p more at ? vo and f®* -P 1° 62f-p. Hudson shaded 3p to Z82p for a 

141p, -still mirroring apprehension Garages, Heniys rose 5p similar reason but Robert Kitchen 

about the cocoa trading loss, full to 209p on speculative demand. "* - ■ * 

details of width have been 

promised shortly. Tate and Lyle - «. 

lost 5p at 102p, while Unigate ou offer in Shippings yesterday 

slipped 2p to 65p- Meat Trade “ c t»«vfaodate, Z87p, and Encalyp- and the persistence of small sell- 

Suppliers reacted quickly after L us PnJp ’ p Qn api ?f.ft jpg in an unwilling market left 

recent firmness to dose 5P fi^ h _J“ eable faJIs - P & O 

cheaper at 58p, Wrensons Stores £^^*“5 ^neitant l Deferred, 7p down on Monday, 

gave up Bp at 220p and Brooke but ? n ? ed onl ^. f ^,l t 0 ^ y dcclmed 8p . further to a 1973 

Bond B " 3p at 51 p. The good on ba 4°, c ® at *P: Also i fir ?, er low of 269p while Furness 
first-half achievement failed to ^ . ^, „ *£** Withy were notable for an lip 


Taylor were firm at 170p, up 4p. 
A fair amount of stock cams 


FINANCIAL TIMES STOCK INDICES 



SepL 

4 

SepL 

3 

A if 

30 

Aui;. • 
29 ] 

And.' 1 

cs 1 
1- 

A Iw 

Oaranamt Sec 

63.99 


64.30 

64.31 

64.33, 

64.34; 

72JM 


64ftS 


64.59 

64.82 

64.79 

66.13; 

73ft 2 


406ft 


414ft 

417.7| 417.7 

4l3.2f 

509.5 

Gold 11 Emm . 

160ft 


154.7 

155.2 

153.4) 

148.0; 

97.6 

Old Div yield i 

4.64 

4.60 

4.55 

4.51] 4.51[ 

4.56; 

. 3ftl 

NKniaga yid£ (fall) {tr) 

10.38 

10.28 

10.17 

10.09: 10.09) 

iai« 

*4J89 

P.& Ratio (net) (/at (M. 

13.15 

13.27 

13.42 

13.52 

13.61 

13 . 39 } 

(20.43 

DeollUR* markwL— 

6.401, 

6.593 

6,581'. 6.097 

5.976) 

5.690; 

9.563 


■10 ^m. 409.2 11a.m. 408.0 Met* «J7.S 1 i*m. 407.3 

Up.m. 406a * «.n*- 406.8 v 

Laust index 61-2*0 SK6. 

(a) Based on 5ff% Corporation Tat m) MU=12.SL I On old basis. 


HIGHS AND LOWS 



1B73 

Since CompUatfew 


High 

Law 

HlfiU 

Lent 

OovcSecL._ 

72.08 

£22)11 

63.87 

(S2/B) 

127ft 

(9)1/35) 

63.87 

(22)8)13) 

Fixed Int 

73.83 

(23)1) 

64.20 

13/0) 

150.4 
(28 11/41) 

64.20 

(3)4)731 

ludOldnaw 

509.5 

own 

406.1 

|4/9) 

543.6 

Oaibllft 

49.4 

(26)6)40) 

Gold Mine*. 

203.6 

(W7) 

93.6 

tW) 

203.6 
(Bill! A) 

43.5 1 
■28)10)71* 


SX- ACTIVITY 


Iblly— 
lilt Edj>uL 

ladiislruUi 


Sefit. 

4 


13T.6 

203.9 

139.5 

14S.7 


*?■ 


131.1 
817.B 

154.8 

150.1 

124.0 

207.9 

124.1 
143.6 


Basic in Gtm. Secs. T&nairts. FWd'int. 1023. lad. OnL TJ7/3Z. Cold Muas 
n®S5. &E. Activity July-Dee. IMS. 

FT — ACTUARIES INDICES 



SCJ4. 

Industrie! Group 

166.47 

600 .. 


Dir. yield po 

4.34 

P/H Ratio (neq 

14.33 

All Hhmrm.. 

173.12 

Conaoto VMd po.....— . 

1&.S1 


*T 


Auk. 

31 




£9 


A Tear 
■ffn 


166.13 167.90, 168.66, 168.05 167.21} 209.14 
175.291 176.63! 177.55: 177.10 115.83' 218.49 
4.311 4.28, 4.25' 4.26. 4J»{ 3.29 

14.64, 1 14.65| 14.65) flB.29 
176.37} 175.921 174JKJ- 216.82 
11.43, 11.43) 1 1.42j 9.54 


14.44j 14.56) 
174.34 179.57 
ll.Bl| 11.43! 
tOn old basis. 


mstained fresh falls to OB per live demand; Hambros put on 2n ^ e ^ ad at after 234p, ahead B tiimilate Nnrdin and Peacock, a aflar t* 1 ® - chairman s confident drop at 162p. 

«nt, while falls led rises in F.T.- to 455p and Kleinwort Benmu 5p Interim results. easier at but Bishops ff wew oI *“■ year's prospects. lost 7p to 143p ana HmisJ 

" ' ’ ' L Official to 140p. P » JS,^f^L^fx 1:i0teW0rrby ,0r Stores were adjusted 4p highw c SS?2? a to 6358 m Commonwealth 5p to 240p. 

a gain of 8 at £74*. ^ to 126p on a Press report of bid dus Interested trading. „ 


' juoted industrials by 

markings of 0,401 compared' with 
,H *£ :J,593 on Monday and 5,690 a 
week ago. 


143 P Golds firm 


Numerous 1978 14 lows ” were 


126p op 

Mothercare became a late firm speculation. 


. gam uxares scoring irean nn- results. 
pTOvements. The Gold Mines index 
gained 1.7 at 160.4 whOe bullion 
• rose another (1 to $105.5 an ounce. 


after only modest offerings in a 
very thin market. Despite the 
Golds provided a patch of ne ws of a third interim Tor the 
After boasting a few firm fea- P ast »* ar * Ayer Hltam eased to 

FTop^t^k on a generally tures on Monday, Textiles drifted “"**< i M SSlds 136 ^ ^ 7p to a 1973 

mere fact that there were’ low of 250p while another rise in 
about and virtually no the wolfram price left Seralt un- 

Day Holdings were also favoured North'feU Sp“to incliided”"BrtUsh' LS*T S3fr bro^htTl^uTa StS’wtSK “"y* w “ e P 0ueh , t0 produ ^ £ moved at 2Sp. 

Distillery shares met with sde. g Tp V* SftW ^0^ “ 5^ fiBfflS. Sr«T 

upT to w M P s isrssrs? s •Sfc'S; 

lamU 278p, both Cheapened 3p. the “A” Sp to 94J. British Mohair Winkelhaak lOp to 460p. In 



Dullness m Melbourne and 
Sydney and disinterest here left 
Australians with widespread 
losses ranging to lOp in Peko- 


live support, A. Bell improving increased dividend and profits. 

5p to 237p and Long John Liter- Army and Navy non-assented 

national 4p to 152p, but Breweries were quieter and closed 4p Glaxo 68S6 afr flsn 

gav^ground in places on scattered dmgm : ^ 6^. Apart ^ Beeriiam. which ^ J to MM A TpJendid 

aSSSS lS IdMd arJlS finished 2p better at 275 p, the SJ'JSSS- uitlto J£ £ ay .f “ terim EIder Smith and Sen trust gained -lp - — * — 

another lp to 25flp and U2p miKema ^ w Industrial leaders g™. U 5 J 52 SS 5 t Goldsbrough Mort, ended lp bet- i«p. In Diamonds. De Be 

Glaxo , *i 0ap L. b ?3*.“ announcement ter at 170p after the results. -*« * — - »«*« «« 


Gilts slightly steadier 

'/ Dearer money worries remained 

the t chief inhibiting factor in i/uj^uimo v> iwiciicu ui me rgcfiectivelv 

British Funds, but in the absence Building sector and showed in rEspe continued in easier vein, uud «» «h. r us ‘ “*■ «s#uii». ma no mare tnan sas <t igw peace ( , M _, #»-«»«„«*».! L nu ,.,.. r 

of any new -untoward develop- widespread losses ranging from Philips Lamp continued to re- ’ remained on offer and gave up jL* 111 Conrtanldj! closed unaltered at to 369p in front of the sharply < 3B5p) - *^n«on*ta« n taJ, however. 


Dullness broadened in the 


half-year results made no impres- 
sion on Conzine Riotinto 


-rnent. the tendency steadied 2p to'4p. Press 'commenron the flert thTproposed''bonu^ issue and another V^SSSp. trinsV'Booto JSLSST^TSi^^CJSr- 1 ^ 130p - 
Quotations, in fact, were adjusted bid from Unilever prompted rose afresh to 985p, up 15p, but cheapened 2p to 267p, after 285p. harder at 

about * higher at the opening, profit-taking in ieni« and Everard other leading Electricals gave In thin markets, L C Gas gave iP " _ With the exception of Stemssen 

hat the gams were quickly relin- which came back 6p to 207p. in further ground. EMI were note- up 9p to 645p and Nor bury insula- Oils remained sensitive to 

ooished in both mediums and the leaders, APC cheapened a worthy for a fan of 5p at 146p, tion 8p to I08p. After the recent recent events in Libya and a _ . .- . . n _ n , 

longs. Short-dated issues, on the shade more to 191p, while Marley while GEC ended unaltered at bout of -speculative demand on trickle of early nervous selling Tobaccos were easier ag a i n , at 280p. ZG fell to a 1073 low 
other hand, sometimes held on gave up 2*p further to SSp. Con- I36p. Elsewhere, Decca provided a take-over hopes. Wilkins and took Burmah down 4p further to ‘‘taipa’* shaded l*p more to 85p. of 40p at one time but rallied on 
to rises of.-fo the exception was tractors to give way included firm spot at 382p, up 10p, in re- Mitchell came back 3p to 157p on 398p and British Petroleum back . , .. a little Paris buying to close a 


increased half-year profits which hardened 2p to 26p onnews that 
are expected to-day. tiic Gold FieUte ST 0 up has 

• • acquired some options on the com- 

Hunter which attracted a small Zambian Issues remained dull pany's shares, 
demand and finned 4p to 90p, with Roan Consolidated 5p lower 


AUTHORISED UNIT TRUSTS {»***) 

- 8 Yield a - 

(0) Abacus Arbnthnot Ltd. 


(a) ... 

26. Pan Man, Maacheottr S (BSD S3t 5027 

40.3) 2.66 

40.7 2.66 

34.0 2.42 

34.3 2.42 

40.0 — 5J0 
40.7 ...... 5.3Q 

29h «... 2.30 


.vGtanti {57.3 

Qlutv Aecom... 37.7 
Vflrovth Beits... 3LO 
- GiawthAccum- UJ 

, vloctrme TJpit* 37.0 

Income Ace. Ota. 37.7 
InterniUoiislAcc. 34.6 


(a) CO) Abbey Unit Tst Mgrs-Ltd. 
72 -so, GaulMHue RxL, Ariesbv r» BSSS SML 

Abbey Cspind 123.0 S4.2j } 2J57 

Abbey Inc«aio_...|83.6 24 .8] | 4.33 

Hafflhro Bh^ Hatton. Brontwood, Bssex 
01-588 2891 or BlPericay (82774) 53169 
vAbbey(laD. l fnwtl39 > 5 4L6(— D.2| 2.10 

(a) (0) Allied Hambro Group . . 
Harobro Sfe. Btuton. Brentwood. ' 
cay , (02774) 


.. 2651’ or Bfflerlour- 

f .VAiUcd lrt. (62.7 B5A»fi-D.4 

_»Brit. lod. 2nd.... 53.2 fl&il-O/H 
. vRrth. ilnc-TsL 32.5" 54-4j— »-I 
vBlertA IntLDly 27.2 20,8-02: 

vMeU U’n A Cdty I33L7 35.71-0; 
V Allied C*pU»IT«*j60.B 64.1 
vBl£t) Im.'f»n».....i49.8 62.7x1 —0-6 

vBnnlty 33.3 36.3x1 — 0.1 

.. JntB'nsQonl Pond 2S.4 24.8 - — 

•H. Fund ,92.4 97^ -0-7 

ffl. Inrome Fund 46. 1 48.8x1—8-3 


vEL R«w»«y 

*11. 1?ro"UtT. 

V2nd Smaller. 

VH. Acrunu Pond 


53180 
.4,00 
4X14 
3.84 
3.91 
, 3.96 
MLBf 386 

4.44 

4.62 
1.61 
3.87 
486 
4.29 
3.31 

3.63 

3.45 
089 


[86.7 91.8 -«.S[ 

125.6 27.1 -0.1, 

24.5 26.0X1 
121.3 22.6 -0.1, 

VSec. o( Am |41.7 44.1 +02 

(a) (0) AnsbacherUn.Mg.Cb.Ltd- 
1. Noble Street, JS.C.S. to * » 

(p)Kcrth Amorica.|31.4 34.4) ] 1.43 

(a) (c) Archway Unit Tst Mgs. Ltd 

34. SL Mary Ase. E.C.A _ 01-283 

JiS:s££wS*ft ffl -.-I ■« 

prices at Aug, 15. Next sub. day Sept. 5. 
to) (0) Barclays Unicorn 

KSS,Mt|:S 1K| tS 
SrtSBS3B IP 

fftx Oeneral 28.3 ».9|-«JW 4.07 

lfl«. fliwthAcr.132.3 

pTV). Income Tnt-)63-4 66.7W— 0.3 4.70 

I* Do PnM , A*n*T*t;518 62 jM j J’li 

Min. Bwomy.--.S7.6 
•Do. Tn&tw td..[99.4 104.61-0.7 3.63 
•Do. 600 rrurt.;.. 588 82.2ri— 0.3 4.10 
Do.W’JdwMoTW.148.0 60.31-0.4) 3.49 
Prices at Sept. 4. Next sub. day Sept. SS. 

u) (*) Baring Brothers & Co. Ltd. 

, BlEbopBSxte, E.CA 01-5S8 2830 

'Strntti'n Trust... :162-0 158. W| j 3.13 

-Amun. Onlto....! 186.8 170-BXl! -..-I 3.13 
Next snb^ day Sept, li 
Ushopsgate Progressive Mgmt Co. 

. Blthopasatc. E.C-2. 81-588 6380 

a-Mffl ffl =d » 

assss58!i“iwa:!l iss 

Best mb. day “Sept- 1L tSepL U. 

Not available to pt*Uc generally, 
a) fc) Wm. Brandt’s Sons & Ctt. 

1, Fencbnrcb Street. E.CJ. Oi-eas «SW 

Bnwlta Gap-... ..{109,0 116JI 1 2.06 

Da. Acetaa jll2.0 — -I 1‘5S 

Bre&d te Inn (114JI 120.0*1 — 6-58 

Net * BUbxeriptiani day Sept- ®- 
a) (c) Bridge Trust Mgmt Ct^I^d. 
!. Uoonnent SL, S.C.3. 01-633 ©51 

Bndce Income-.. J 240.0 250.0)-2.0i 5.00 
- SeC8lilne..]l63.0 172.W-g.ft g-gg 
BrWgeCpAocnm! 168.0 176.01-9.0, 2.06 

’rices ox Sept. L Next dealing Sept. tC. 
Rrktjefl Exempt..; 92.0 9B.0) ...... j 0.46 

BrtdpeOv'i’e I'lilOSA 110.0) 1 2.71 

•rices t» Aug 30. Next eob. day Sept. 8 

I) The British Ufe Office Limited 
, WMtefrtara 51- EC4Y SAL 91-3S3E760 
(Vhriliab Life ^.,42A 44.01-6.5; 4.22 

3L Bslauoeed .*...27.3 2B.9- 8. 1; 

«. Cap. Acr.* ... 3 LO 32.8 -- 
1L Dividend* ...I41.3 43.7ML3 

JLOpt*. (Aec.l l i56.6 38A! — ■»■ 

•rices on Sent. s. Next dealing Sept 12. 

s) (c) Brown Shipley & 

osre.: Founders Court. E.C2. 81-400 8MB 

Jrnwu Ship Pit..; 152.4 | 

lawn. l , rit8....!ia0.31«S.SBrt -“-I**® 
■rieef an Aas. 28. Next dealing Sent. 11. 

ana da Life Unft TsL Mn^LW- 

Charifs H Street, S.V.L 01 ' BM _ 8 ^ 
^allfeOeunivt .127.0 B9.4sS|— ftg S.7B 
Jo.Owi.Aernm.29.1 .30.6-J-g 

>•. rue. Di« 23.B ®-|2 

In. Inc. Aroire.lBS.S 24.6l-d.Sl 6.24 

0 <d) CarUal Unit Fd. M gfc L “;_. 
Obtas Bse., Neireade-upon'Trne. 2iu» 

iriW A uh.16... [68.3 70.® 3-27 

>o^\caiii)%iiiU,69.3 7lJ ! «- 07 

barter house Japhet 
Patemoaier Bow. E.C.4. 


3.53 

2.61 

4,59 

2.94 



k*. Cfip. A conn 
'hsRcrtuntnl 
VS Be to Pm_„ 
V'.BriroKn Acv. 1 
Hud of Inv.Trt,! 


[23.8 

24-0 


83.4 

84.6 



39.0 

41.0 


24.6 

96.0 

■ si mm 

24ft 

26.3 

‘ a ( 

94.0 

as.a 

— — 


S1-24S SS89 
2.60 
2.60 
4.89 
IA* 
1.44 
2.78 


. I) Confederation Funds 
VNeeau.su wm bat. oi-ot mmo 

. both Unit*.— ..124,7 23.9(— 0-1) Ml 

lync Investment Mngmt. XA«d- 
-so.-cairttaote R4- AylSbmr. AT. 3841 
'oyw> Qnre-tb ..^7.4 49A| «..«! 3^0 
■V <0J The Crescent Group- 

• aeon Unit Trent Manager* lw. 

. aeWDe Cm.. Edtobuixb 8- “$*£**£ 

Spins Gardens, Mandu 081-832 3BC6 
nocentl>en«th|32.8 - . 3«JS|-ft2[ 1.67 

• iwUntt ■ ^.cn'iwn.e 4C9|— 0.10 
%«. High DWJ39.6 ‘ <4.1.71 

.ret. BcStrrefc-.|33A 36.7a&-4Ul 2.B8 


S Yield % 
Discretionary Unit Fd. Managers 
nnsb’y Hsu 22 RIoenfTd SU EC2M 7AL. 
01-838 4485. 

Di ter 1 tylacAng 311109.4 114.01 I 4.30 

Do. Are [121.1 ia6.1l ] 4.30 

Drayton Unit Trust Managers Ltd. 

IndMdaal Ha.. 43/45 Sonth St.. Eanbourne 
BN21 0323 36m 
VCom & Creti D Tst (44. 2 46.6H>-7| 5.10 
VQrowtb CnilTtt 27.6 29.l -0.il 2.30 

VPrt oflnv Tst Sb 20.8 21.91-0.2*2.37 

•Income Unit Tut 34.3 36Jbd — OJ 9.50 
wArenm Unit T«-|33.8 56.7M-®1 8*“» 

EJP. Fund Managers 
U. Plnsbuiy Clrcna. EC2M 7B8L 01-623 7585 
VEJP. Growth Fd.137.3 39.SJ— 0.6} 2.82 

The Ebor Group 
(o) (ff) Ebor Securities Ltd. 

4, Gfc St. Belem. EC3P SEP. 01-551 8099 
wC*pUaiAremUir.l&Q.8 S3. 
vCwnmcdlly.. — jB3.6 56; 
wEnergy Indt Fd-WS.2 

vPinuefaU 

vFtop a BtduWsaa 

wffigh tetarn >44.8 

VGeaerel - 50.2 

xwSelret Gtb** 90-9 

xwSctoct loc** *90.6 

■f Commodity FU2*116A1 
•DnivenJuxowthj£4.8 
• Prices on Sept. 5. Next sub. day Sent. 12. 
"•Price* on Ang- 21- Next dealing Sept. U. 

(uj EmUem Fd. MngmL Co. Ltd. 

SO, CopthaU Avenue, B.C2. 01-828 8985 

Bmbletn Ang. Si...|56.6 5B.1{ 1 0A6 

Next subscription day Sept U. 

Not available to public gefleraHy. 

(a) (g) Equit&s Securities Ltd. 

41. Blshopagate, K.CA 01^8? 2851 

pProgTewive |63.0 66.7[— 0.4] 2.81 

(a) (b) (c) Equity & Law Un. Tr. ML 
Amerabare Rd_, High Wrannbe. Bwdre. 

TeL High Wycombe 32815 
VEqmty A tow ...|46.4 50.9|-D-2| 5.60 

Family Fund Managers Ltd. 

72/80 Gatehouse Rd., Aylesbury. ATjy. 5941 
vTlm Family Fund. |62.4 65. 7| — 0.2] 2.45 

First National Equities Limited 
Finsbury Pavement. EC3P2BJ. 01-638 SS2J 

FVrat N»1Grawthll13.8 183 JB| { 2.10 

Prices on Ang. 20. Next dealing Sept. 5 

FramUngton Unit Mngmt. Ltd. 

4. Sonth Place, B.CJL 01-828 4B88 

WCapitnl Ttuau...|66.2 68. 

wlncome Trust.... [56.0 58. 

Friars House Unit Trust 

28. Monument Street E.C-3. 61-833 4851 

Friar* Hw> Pund-.|95.D 101.0| -....I 3.46 

Friends’ PravdL Unit Tr. Mgrs- Ltd. 
7. LeadenhaU Street. E.OS. 01-836 '4511 
•Friend* To. UW28-2 29.81— 0 A 3.36 

vDt>Aretun.Cta..|30.0 31.7MI.2l 3.36 

G.T. Unit Managers Limited 
18, St Mardn'S-hhGcand. B.C.L 01-8868601 
74J[— 0.71 1.60 
B0.3HI.7t 1.60 

(a) (0) Gand A Un. TsL Mgrs. Ltd. 

41 BiSbopSgatB EC2. BUlericay (027741 53188 
«Q. A A J26.7 Z&4H-&1 3-76 

Garrard Management Co. Ltd. 

The Stock Kxchge., ECSN IBP. 0M80 <177 
Vt^nadjiUOt Trust- [93. 8 100.6 1 [ 3.08 

Govett (Jpfan) 

77, London Walt E.CJL 8 

•StockbldrADg.17; 122.0 127.11 .—J 
VDu. Areum. Cnir,137.1 142.8| ...J 
Next dn aWne day Soot. 7. 

Great Winchester Unit Trust 

Hj. UonnmciU St, E.CJL in-83S 4361 

.til «? 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Royal Exchange, KC3P SON. 01-881 l^ 
5J»>)Gu»»tUinim72.a 74-3*d[— 0-H| 3.47 

Henderson Administration 

28. Austin Friars. E.CJ. B1-3S 6074 
(wtCkbotAug.29.17a4 82.6] 2-75 

vH’dOroM AugSS. j 14a0 1B4.DI 1 a41 

(a) Hill Samuel Unit TsL.Mgxs. 

P.O. Box 173, Croydon CR9 SAL. 8S1 1031 
wffilBritisb Tmst..lll4.9 181 .ft— Ml 3-28 
^lil n nTrmv....;l082 113.5^5^ l.« 
w(a)DoH*rTrest.J41.0 43.71— S.lJ 0.86 
^SiCapital TrwflM^ 23.4ri 


I6j m-.-L.3A3 
| 4.00 


5 Yield 96 

(a) (g) Jessel Britannia Group 
155. Pencfanrcta St. ECSkt 8BX. 01-828 7585 
vJeo-AusjtGnFd. 19.7 20.8zd|— 
wJec’l Cap Growth 47.2 50.6 -0. 1 

pJeal City n( Lon. 67.7 61.7nfl— 0JZ| 

•Jeal Exempt Fd. 09.6 103.7Ul.Si 
vJes-l Global Qth.57.6 61.6-0-2 

WJe»'IGt.W4Gen. 120.1 1274+0-1 
VJea'I Inc. Unite.. 54J 58.0U . 

wJea’l lav. Doitfi. B7.B 2B-8U0.ll 
VJea'I New Inure 51.2 54.sU 

VJw’lPlant* Gen 46.9 SO.oUlU 
VJw'lPropAGen.21.4 22.9x6— 

VBxtrm Income.... 55.4 57.7ud{— OJ 
vBritCdy.PluaD. 58,2 62JS-0.4 

vBrit Gen. Fnnd.141.1 43.B}-0.8 

(a) (g) Key Fund Managers Ltd. 
55. muk Street EC2V 8JK. ■ rOMOBTOn 
•Key Capital V udU 64.0 674Sf- O- 5 ! 2J59 

KeySxeanpt- Fund! 95.4 100.4 4.38 

•Key Income Pndl 70^ 75.8 — 0-4l 5.82 

vKoy 0.1,7 J7B.8 82.6 -0.7* 2.18 

Klein wort Benson Unit Managers 
20. Fencbnrcb Street K-CJ. 01438 1531 

vKJL OnJt Bd IneifiS.B 60.8xj| .1 3.61 

vK^B.DninHdAocj58.B 63.4|- | 5.61 

Next dealing day Sept 14- 

L & C Unit Trust Management Ltd. 

The StodrHichnnKO EC2N 1HP. 01-488X808 

•LAC- Unit Xrukt|86.Q 86.8| 1 3.40 

Next dealing day Sept 17. 

Nor available to public generally. 

JUS. Fund Managers Limited ' 

28, Uoonmest St. E.Oft. 00-833 <951 

VTaHumitn Ang^0j3B.6 37.91 1 1.60 

•Tkllamair Int‘_.j94.5 26.11 1 L95 

Legal Sc General Tyndall Fund 
18. Canynge Hoad, Bristol. 9372 52241 
vXAa Unit Ang. lbi&2.0 5+. 3^6 

•Are UnIteAug.l&j55.0 57. 6j 1 5.96 

Next subscription day Sept XL 

(x) Lloyds Bank Unit TsLMgrs. 

71, Lonbanl Street E.OS. 828 1580 


•LB First Inc..— .[42.1 44.1, 


vDo. (Accnm) 1 

VKB Second Inc— 

VDo. (Ajccmn) 

•LB Third Ino — 
vDo. (Aceuznl- — 


148.3 

45.3 
49J 
65.6 
70.0 


50.6 
47^ 

51.7 


73.' 


i—B.3, 


— 0.4) 3.40 


bS.i! 


68.7| — D-4l 


3.40 


2.98 

2.BB 

5.24 


0.4i 5.84 


fa) (0) National Group 
34. Norwich Street E C-4. 

•ttomeale '45.0 46. 

VG» lnd A Power, 62.0 64.6| 


5 Yield % 


81-05 8891 
1-0.41 3-54 
3A1 
3A1 
4.28 

2.56 
4.92 
3.20 

3.57 
3-84 
2.77 


V.VublU 166 -I 69.3-0.5 

•Net Htahlncomej60.5 71-3— O.B 

VN.I.FXT.S. 43.6 46.l(-0i| 

vXatniml Ke , rcrc~|68.5 71. las 

•Seat Galu !60.7 62.3 

•Security Wre*... ; 67.7 70.91 

•Shamrock 166.0 67-61-5-6 

Shield- 140.4 42.6»l|— oi| 

National Provident Inv. Mgrs. Ltd. 

48. Gracecbnrcb Street 01-823 4280 

•N.P.l.Gib On.Tt' I | 

(Aoenm. UnlwL;3a4 4(L5UMri 2.60 

•Distribat*nL*nitai39.6 41.7) | 2.60 

Prices at Sept 5. Next dealing- Seat 19- 
(o) National West min ste r 
41. Lothbnry, EC 2 P 2 BP. 81-837 8044 

•Captoil \AccnaiLi4Q.S 9 UU — OjB 2.58 

•lqeome ^ 8.1 29.9Uo.ll 4.B4 

•Financial 133-3 35.1nfl—0.!| 2.63 

•Growth Inv. |74.3 78.71 | 3-43 

(a) (y) NEL Trust Managers Ltd. 
Mihon Conn. Porkhre. Surrey. SOU 
•Nelfiiar -.... 52.2 54.9,1—0.4; 3.15 

New Court Fund Managers Limited 
72/80 Gatehouse Rd, Aylesbury. A "by. SB41 
New Court Eq Fd.1157.0 163jDi— 1.01 2-24 
New Court LntFVL£)7.9 105.0j+0.l( 1A2 
(a) (z) Oceanic Managers 
Pinners Han. Austin Friars, Londou, 
E.C-2- 01-843 7810 


Oceanic ExmptFdj64.0 
•Giuwib fAccam)“ 


•Growth Income. 
•Progreseivo. 


144.9 

26.1 


V Recovery .._>.....126.4 


56.3; 

49. 

47.7;— (L2| 
27, 

8B.3I 


2.19 

3.52 

3.62 

2J30 

3.17 
4.40 
2.66 
2.69 
2.96 
2.10 

4.18 


§ Yield % 

Sco tbits Securities Limited 
Erskhu Hse., 63-73 Ouecn St Edht EH24NX 
/London Office: Perth Rd. Ilford. Essex) 
Telephone Nos.: 831-23* 7351 (Edinburgh) 
01-854 2237 (Word) 

•ScotMta :. [48.0 60.7r-0.4i 


•Scotyleld 


41.6 44.0nl'— 0.31 


•Sretaharei. . — .46.4 49.O-0.2l 

•Sretfonds 237.0 249.0 —4.6 

powtb....— 50.9 53.8—0.1 

'Ocomo 47.6 50.2 .—0.5] 

a'Sc&tExemptYld 1B8.D 143. M 
r*ScotHxem. Gtb. 178.1 IBZJnl 1 

**Scotlap«..._ 143.4 147.ini 

•Price* at Aug. 32, Next dealing Sept 5. 

(a) Slater Walker TsL MngmL Ltd. 
47-57 Gresham SL, EC2V7BP. 01-8084747/8 


2.57 

4A1 

3.26 

1.45 

2.37 

5.34 

4.04 

2.83 

4-15 


•S.W. Growth.-.., 
•S-W-AsaetfiTstt 
vS.W.CapttalAcc.' 


•S 


■W.Capltal 
■W. Flhan' 


164.9 

144.9 
319 


•S.W. Sigh Inc ..J 
rvS.W. PrTnaITttj 
•S.W^tatiuCheel 


1Tst|33.B 


»3A 56.6; 


58.3-0.3, 
47.7j— IL2| 

ss^Us- 1 ! 

36.1+0.1 


•High Income.— 27A B9.7m!-«.l 

V* Overseas- 28.2 30.11— iU 

•Financial 32.6 34. 

•I.T.U 23-8 25.31 — 0.1] 

•Performance 46.4 49.71—1.0) 

•General 25.1 26.71-8.21 

(a) Pan-Austrafian Unit Trust 
05, Loudon Wan. E.CJL. 01-0SS 0801 

•Pan Anut Inc — 159.6 63-Bail 1 1.70 

•(Accum.Dniwj,..|68.7 73.5) 1.70 

Price* at Ang. so. 

(a) (a) Peari-Montagu T. Mgrs. Ld. 
U4. Old Broad St, EC2P ZYH. W-388 646 4 


G.T. Cap- l»c— ..:71.8 
Do. Are. — 177.8 


1.31 

L31 



wAiFinanefal Tft 62.6 64.51—0.-8 

•<(i)InMipe Trust il64v0 173.W— 1." 
wfilSecurity Trusti3 7. 1 30.1i*— ffl 
•High yield TriiM;33.3 24.5: 

• Units mb-tfivlded July U73. 

(o) (0) tatel 

16 . ebriatopher Street E.CA * 01-347 2243 
•lul«l lav- Fund.|74.B 7B.8ri(-0.5| 3:60 

Ionian Uttlt Trust MngmL 

84, Cotan an Street. B-CJL 01-638 5666 

• ‘ — ' “ — “ " I3.0C.I 

3-27 
7.07 

•Next desk Sent ft tNem deal Sent 27. 
■wi iwt *«h»h Sept 12. 

(a) ( c) Jascot Securities Ltd. 

21, Toms’ St, EtDnbtmth 2. 0S1-225' 8783 
•6*re , tCmp'«iFtt*|3X.7 -33.7mf-0-l! 
mJV-k (ACCUBllt— * 133-7 
EM WftbUP'l L'f*i|M.334.3iv-^l.8 l 

*TtAu(tCnipFri*[23.7 g4.|7 - 

■6T WTwlrl utav. 2S.7 24.7 +0.3 

t*rei IMtt „»U 27.3m -BA 

5j^t,FinAPp1t|19^ 
•Jas - rlnO'ihPdti3i8 
ml* wn rXnithaea 1 23,2 S4.8 

Surer Comdts- 37a 40.1 

•DnUcPmir^. 42.0 45.0 

‘‘HHfWltbVIl Ute.40.0- 43.0 
Desd. 1MWL "Tnes. TfWed. fnmr. ••Fri. 


6.00 

6-00 

nU 

4.00 

£03 

205 


L24 

13)1 

6.90 

6-90 


•Capital Priority. 
•Financial Pr'rifyj 
•Do. (Accunu). — 
•HigblncPriartty 
•London Wall Ini 
•Special Sit*. 


1A9 

1.59 

4.4Q 


3.10 


Lloyds Life Unit TsL Mjagrs. Ltd. 

72-80, Gatehouse Rd. Aylesbury. 8298 &M1 
Equity Trust U.T.1 100.0 

Next ( |miw 

(a) (g) Loudon Wall 
1, Fnsbury Square. E.CS. 01-688 5811 

158.4 6 LB] — 0.5) 2.10 
iai lS-Sni —0.1 
llB.l 90.3 -8.1 

147.4 Q0R-8.« 

(97.7 29.4 — ft3j 2.20 
23.2 24.6 -0.il 1.65 

•StitnigholdUniu{3L3 33.2xq— 8.3 

(a) Mallet & Wedderbum Ltd. 

72/39 Gatebonse Rd.., Aylesbury. A*by. 5941 
(tftbverseaa Unite|27.0 28.6J— fl.l( 1-54 

Me trap. Exempt Fund Mgrs. Ltd. 
72/80 GatefaDUHRd.. Aytesbnry. 0208 68a 

ILBFDlat Unit*-. 1 164.8 169.4! 1 1.74 

3IBFAccO£utB.-,]l5a6 103.4| \ L74 

Prices at AOE. XL Next dealing Sent 30 

Minster Fond Managers Ltd. 
Minster House , E.C.4. Phono 628 1056 

•II outer Fuad.— j42.5 44.3| / 4.14 

Prices at Aug. 311 Next dealing Sept 17. 

•Do.EptdFaod...|B8.0 105.0| | 3.68 

Prices at Ang. sl Next dealing sept as. 


Morgan Grenfell Funds 
4. Tabernada SJroct E.CJL 


01-5B8 4545 


8JU) 

8.50 

5.70 

8^8 


•^JCaplE&l Ang 291 27 J1 13d6| — » 
•EuoitFd Aufi-231 105.0 108-01 
WMlncomsAiig£9f46.2 48.6a* 
•lo'Agn's Aug30.|£12-77 15-061 

• Next subscription day Sept 23. 


(t) (c) (2) M. & G. Group 

3 Ouays, Tower EOT, EC3R 6BQ. N-CIB458S 
See alsa Stock Exchange Dealings. 


•X ft G GonemL.; 
•{Accnm. Units}— 


•M ft G Second.;. 
W Accnm. Unite) - 
•MAG Midland., 
•(Arenzu.Umti)... 
*11 ft G Dividend) 
VtArenm. finite)... 
*11 ft G.SpecJal- 
•{Accnm. unlta)...; 
•MiGMstfmFd 
*(ilccnm.unlt>l--- 
•U £ G F.I.T.S... 
•(AMnim-finU^.J 
*MftG Cmnprmmi 
•MiG R e covmy _ ) 
•31ft G Japan. 
•MSG 
•M ft G American 


•Trustee Fund— . 
•(Aoeam-Dnita)... 
•Chari FJ.S«*.4) 
•Pension Sept-3.1 


13B.7 144.2! 

175ft 182 
132ft 137ft) 
167ft 173.8 


MLB) 

1.1 

tin 


119ft 124.81—93.7 


155.1 169.2 


iMLtf 


34.6 88.0-0.7) 

119.5 124.5-1. t 

115.6 I2S.6*d— 1JJ) 


129.4 134.; 

25L2 24flftri| 

252.8 260.4 
66.2 68. S 
59.6 

75.1 78.1 

131ft 136-2) 

104.7 110, 

15B.4 - 56.31 
i32ft 34.0} — 0.1 

I-L8) 


LI 
-LI 
-L2 
—0.3 

62.0—0.3 
—0.4 


-Li 


•M* G Au*t , M’n-)46.7 _4SL2| 

118.7 123^-I.Ot 

173.8 180ft 1 * ■* 
127.1 129.1i 


a 

,110ft 113.4! _Tj 


4.01 

4D1 

3.44 

3.44 

4.38 

4ft8 

5.93 

B.9S 

2.54 

2-54 

2.50 

2ft0 

2.07 

2.07 

2.33 

5.73 

4.14 
4JS9 
1.05 
2.48 
'4716 

4.15 
4.82 
4.21 
4.46 


•PftM Growth Fd) 
•{Amim-Unltt)...] 


<23.7 

[24.2 


•PftM Income FdlB7.1 


•Fear] 3Tu tgn Tati 


30-3 


24.9) — 8J2i 2.79 
25.5—0-1 2.79 

.a)— 0.1I s.i 


2asi 

31ft 

34. 


fll — K-3| 3.79 
5-flft! 3.79 


69 


V|Anam.Onlb) n .|i!UI 

(0) (z) Pelican Units Admin. Ltd. 
21, Spiring Gdns.. Manchester. OKI-832 3058 
•Pelican Units-.. ,60.4 62.71—08! 3. IS 

(a) (b) Piecadffiy Unit T. Mgrs. Ltd. 
1, Love Ln., London. BCZV 7JJ. 01-808 S744 

•Extra Income—- )57i6 39-6xd| | 7.50 

•lntanneft0rDiRh>33ft . 34ft) -[ 3.30 

Portfolio Fond. Managers Ltd. 

19 Charterfase. So-. ECIM 8JU. 01-251 0544 
Portfolia CapJtaUtasft 94.1I+8ft| 2ft3 
Growth with Inc. 83.3 3.49 

Prime Portfolio- |48ft 52.o|+0.1j 3.08 

(V) (C) Practical Invest Co. Ltd. 
Europe Hs.. Wld. Tr., Centre. EL 823 8883 

•Practical AosftEI 120.7 127.41 .1 2.84 

•accnm. Cniu)...) 145. B 153 ft) __| 2.64 

Provincial life Inv.. Co. Ltd. 

160. Cannon SL, Lomloo. E.CL4. ta-gas , 
•Prolific Units — 159.7 62J9)— 0.4) 2.14 

(a) (b) (c) PrndnL UnitTkLMgxs- 
Hdbam Bars. ECLN 2NH. OKSS 8222 
•Prodentla! -|102ft 107ftl— 1ft[ 3.79 

tt emlginm Management Limited 

Waoteaxo Hse-. Coleman St, ECZR BBL. 

01-80B 1D88 

*BovanSK8Fuud|97.0 99.0x1! I 3ft® 

Nob eabacriwiDn day Sept IT. 

Not available to pnhUc generally. 

(a) Kthehld. ftLvnds. Mgrs. Ltd. 
New Court SL swlihln’s Lane, uht, E.C.4. 

New (Tt Exempt ^£M5J £121.0) ! 2.67 

Price on Attg. 'I& Next dealing Sew. 17. 
Rowe & Pitman Management Ltd. 
Woolgau Hs*., Col pm an St, BC2R 5BL 
0148181086 

Rowan 1st Pnna®7.0 91-SJ | 2.18 

Next subscription day Sot 17. 

Not. available to public generally. 

(a) (gi Save and Prosper Group 

4. GL St Halen’e. London. EC3. 588 1717 
DeaRnga to 01-334 889ft. 

•Capital- ,38.6 34.6,-0.3| 2ft8 

•i^EWm Gtb Fa7SA 77.51 .....J LSI 
•Fin’dal S«. FdJ&7.7 . 7L6 -0fti 2.21 
•General Unlts._j3a0 40.2sd— Oft 3.88 
•High Yield fiah«42. 1 44.£-0ft 4.99 
— 34.6 36.7S1 -0.1 6ft 1 


2.40 
2ft6 
8ft0 
2.00 
.*•20 

435.9 447.1+0.6) 2.80 
|BX.6 23-Onl| 4.15 

(a) Stewart Unit TsL Managers Ltd 
45, Charione Sa„ Edlnbargh KH2 4HW, 
„ #31-228 S27L 

btewurtAmer. FtLl — 

Staodsrd Unit»._.te7.1 70.0 ...— | 1.78 

Aocnmulerion DbJ67.1 70.0 

Withdrawal Dnitq67.1 70.0 
Prices at Ang. 3L Next dealing Sept. 31 

(o’) (0) Sminvest Fond Mgrs. Ltd. 
Gray law Hse., Manor Rd-, Waning! on 
Surrey. 01-889 0011 

•Performance F4.J27.0 28.4 — 0 . 3) 3.00 
•Fucnro In'meFd. 48.3 60.e!-4i.4 4.20 

•U>ZPitbdrWUtu43.0 45.3|-0.4 
•Growth Fond....|55.8 68.71—0-4 2.57 

(a) ( 0 ) Target TsL Managers Ltd. 
7-6. Breams Bides., EC4A LEU. 01-242 8777 
Target House, Gatehouse Rd., Aylesbury, 
Bucks. Aylesbury (CM »a 


•TaxBtS.C<nmnr er] 5 3 .6 


35.51 

69.2 

44.8| 


152ft 156.61— 3.7| 


-0-5) 


3.30 
2.67 

4.12 

5.13 
5.13 

2.30 
2.00 
8.28 
3.79 
5J37 
9.92 


•Income 

•Insurance 


•Investment Tet)23ft 


W7>Ja 7 BnG'tbF4.' 
•Trident Units.-.' 


64.8 1-afil 5.00 


MA 


24.5-0.1, 
68.0 -Oft 


2.77 

0.43 


62.4 --Oft! 3.52 


•<r)TTft. Gth Fndi67.5 7L3^0.l| L12 
J. Henry Scfaroder Wagg & Co. Ltd. 
120. eaaapsid e , E.CJL QtSW 4880 


•TVrgel Flnanoisl|65.3 
•Qugot Eqni ty ... . (42.2 
Trg’t Ex'rnt Sept-4 
Do. Are. Unit.. 164.8 168.81— 4.0| 
*Ikrg« Growth— 31.7 33.6 —0.1 

Thigetlnbem'iLlFd 24.0 25.4—0.1; 

•Tlugwt Inv. Tst. 23.1 24.9 —0.2] 

•nuget PriAugSa 144.6 148.1 -n.ffl 
•Target income... 23.3 25.1 —0.2) 

nbrgBt Prof. 16.4 16.6 

(a) (o) Target TsL Mgrs. (Scotld.) 
U. AtboU Crescent, ™<ti- S. 0S1-22S 8831-2 

•Target Eagle 128.6 3a3f— 8.1J 2.02 

•Tuges Thistle... .[34. 2 ■ 36.2 — O.U 4.99 
•DowgatePnnd...|60.3 G2.5| 1 1.03 

Trades Union Unit TsL Managers 

100. Wood Street. B.Ci ei-828 SOU 
•TUUTAng.l 137343.7 46.0| i 3.51 

Tra n satlantic and Gen. Secs. Co. 
91/39, New London Rd., Chelmsford 5X851 
•BarUcan Aug.30l77ft SOftri 
•Accnm. Units.'— 97.7 101.8 
Barb. Bor. Aug. £9 84.0 
vBtKUnhmAng3ti67.5 
V Accnm. Units.... 70.B 
•Colemoo Aug. 31)96.6 
•Attnm. Unhs— .[95-6 

•Glen- Sept 4. Ib7-2 

•Accnm- U nits. 160.9 
•Gr'tcb'st'r* Au31TO.8 
•IauULBrVAgftsjsBft 
•Marlboro Sept. «46. 6 48.9 
•Aonuu. L'nlta....|47.4 49 

•Merlin Sept. 3... 69.8 72.' 

Accnm. Units. 73.7 75.7' 

•UeriinTJdAng3d)45ft 47.0; 

•Areum. Units.. ..W6.0 47.71 

•Tsngn'rcl Sept 4. 45ft- 47.7 
•Accnm. Units.... |49.3 51.8 

•WlcknjoorAng30|48ft 50.0 
•Aoram. Units.— [48ft 50.0! 

"Not available to DobHc generally. 
Tyndall Managers Ltd. 

18, Canynge Road. BrlatoL 0Z72 32241 
Tyndall Fund— prices at Ang. 15. 



•IxmomaDia UnitulO&B 109.01 — — 


V Do. (Are. Units) 
•CapTDiiL Units) 
• Do. (Are. Units) 
Sxmpt Dlst Unite) 
Dp. (Acc. Units). 
•LondAnth. Dist.| 
•Do. i Are. Unite). 


4.82 

4.82 

3.40 

3.40 

3.51 

3.51 

3.11 

5.11 


4.7B 

4.78 

3.19 

3.19 


•Snpent'stAagftOlUM ZiaSf ) 

M. & is. (Scotland) Ltd. 

SL George’s PL. Glftqnw. 841-221 8311 


L79 

6.81 

4.44 

4.44 

6.81 

6.81 


•CljrdeConrQrithiai-a 53ft —8.1; 
•Clyde Coot. Inc.)46ft 4fift — 8.4j 
•Clyde GeneroL..[60-5 62.9 —8.3] 
•(Aretmi.t'niie)— 188.7 71.5 — Oft 

•Clyde High ino- 64.5 67.1 *Sft| 
•fAcciun.UaU»I...I76.4 . 79.51 — 0.7j 

(a) (s) WLutnal Unit Tst. Managers 

4. Totambouae BWbb.. £.02. 81-808 4803 

•Mnuud See Plui^Oft 43.2 -8ft ftftO 
•Mutual Inc. tSt.fB4.5 68ft —84. S-OS 
•H!uUiaUflneC3dpp8.a 40ft -4ft 4.00 
•MuriBlH^^46ft 49^f-£lJ 6-28 


•Csprod Ana. EL. 
ViAccom T7uiU)._ 
•Income At®.2L. 
sKArenm. Unite 
•GedOral.Atqt- ... 
•iAHriin UnitB)„jS5ft 
•Europe kxtgr 1...43.7 


101ft 104.4, 

108.7 111.41 | 

122.9 125 ft) 

140.4 144 Jp 

I6L2 63.0, - 

6 7.4| 

46 


Bftfl 

2.39 

6.45 

5ft5 

3.25 

3.26 
L39 
L39 
3.30 
5.32 
7-00 


VlAeoan fimiia)...-44.6 . 46ft' 

^P'n’nChry AurrKl'lSM t57.BnJl _. 

• S pcelslKit Anff.Ti 18Q-B 184.4 _. 
•Recovery Ang. 7183.8 187JM| 

•Far tax exempt funds oribr. 

(g> Sebag Unit Trust Mngrs. Ltd- 

PO Box SU. BccKTmrr Ess, EC4 01-234 5000 
•SctagCapiteJ Fd 124.0 24.B|—0 r l| 2.70 

•SebBgXncotneIW23.9 5W.8, J 9.20 

Not available to* public gcaeraBy. 

(a) Security selection Ltd. 

C9, Mincing Lane, EC3R TEE. C6SE31 
•Ctiiv Growth TKL'SSft 24.1) „„..r L35 
(Areom L'tdts}-. |92-9 94ft| 1.35 

Prices at Aug. 2L Next dealing Sent. XL 


147.4 182.0: —| 

120.4 124ft 

144.0 148.4 

113ft 116.6 

129.4 153.4 

94ft 97.4 _ — 

104.8 108.81 

Non subscription day SepL XL 
Tyndall Nat and Comm. 

•IucomeDisUnlifl|133.0 137.8, 

•Do. I Acc. Unite), 1 148ft l&4ft — -i 
•CAuttal Die Unite; 129ft 134JI 
•Do. (A«, Units). 1 159.0 144ft| 

Prices at Ang. 15. Next sub. day SepL 5. 

Tyndall Ulster Managers Ltd. * 

e/o Harris Marian and Co. LltL. 140-142, 
Great Victoria Street.' Belfast, BTJ TBS’. 
Belfast 43UL 

•Ulster Fund Dist.95.4 90.41 1 3.01 

•Do. Accom 1100.4 104.B1 1 3.01 

Prices at Aug. 22. Nett sub. day SepL 18. 

(p) TSB Unit TsL Managers Ltd. 

73/88 Gatehouse Rd., Aylesbury. A’by.SMl 

wfilTSB Units J33.4 35ftnD— Oftl 2.86 

•l*)Do. Accnm |36.B 30.6) — 0.4) . 2.86 

(a) Ulster Bank 

Waring Street, BejftsL TeL 8233 352n 
•(t) Ulster Orth.. ..ft 1.6 55.7nl | — 0.2| 3.05 

(a) la) Vavasseur Group • 

11-13. CnwswaH. ECN 2LQ- 01-ffll 1144ft 
•Australian... . u ...{47.7 50.8 —Oft 0-29 

•Capital Aaewn... 124.3 26.1—6.2 5,08 

•Gt ratal Es'naimi 129.2 30.9. ..... 5ft4 

•Chart FqimL |32.2 34.1 —0.2 3.69 

•Commoowrallh.l 100,8 113ft— 0.7 
•Europe** Trust.. [42 . 1 44ft +0.2 
•Fipamiial PunfL.|36.0 37.8—4.1] 

•Qlfih lnreme~...(44.0 46.5— Oftl 
•Income A Asaetaj24ft 25.9 — 0.1| 
Vlnt.M Inina Pnndla7.1 28.5x0—0.1 
•Inv. Trust Unit*j25.3 26.6—0.2) 

•MidtaiHtar 128.1 29.8 .. — 

•Jf. American 1st. »7. 7 60.2 

••'.til A EnragT-— . 50ft 52.7 b! —0.2 


2.28 
4ft9 
Ml 
7,14 
4ft4 
9.03 
3.32 
4.12 
2.53 

•PVU Folio Pd... [ 197ft 302.5—0.7) 1.93 

Anthony Wider & Co. Ltd.' 
z£ Monument Street E.c_3_ oi-CS «£l 
W icier Grth Fund|23.5 24.8) | 3ft3 


SCOiriSH AGENT 
FOR ERBEN 

R Erbeu of Hadleigh. Suffolk, 


Robbers eased further on small 0 ff at 44p; the company's I 

selling and lack of interest and 1978 loans were little 

Guthrie, at 363p, followed the pre- changed at 34p and 28p res pec- 

wous day's 20p de^ewithalora tiyely; these psices are . In line has appointed its first agent to 
of 2p while Kuala Lumpur- with the resoective amounts ol , _ . 

ppong ended lp cheaper at 12ip unredeemed capital, but the com- f* u c ll * range of bottle dosures 
for a two-day fell of 15p. Brad- parison does noffake into account ta Scotland, 
wall lost 4p to 74p and Plantation any investment premium con- Ridley and Co. (Closures), 
Holdings 3p to SSp. Teas also con- ^derations. Glasgow, will act as sole Scottish 

turned to ease with Warren giving UM!lB ’ ‘ , \ , 

up 3p ‘ more to a 1973 “low” of Tin shares weakened to new agent and hold stocks for 

63p. lows for the year in many cases immediate delivery. 


[INSURANCE, PROPERTY, BONDS PRICES PAGE 41] 

OFFSHORE AND OVERSEAS FUNDS (p***) 


AS 8. 60 



_L 

A63.48 





USS3.19 


— 

AS 1.26 

— 

— 


5 Yield 

Albany -Management Co. Ltd. 

Utility Hs. po Box 40, Hamllt oo. Bermuda 
Albany Fd. Ud...|g 11.96 12.86) 1 1.00 

Amer. Express Inv. MngmL Co. 

154 Edward SL. Brighton. UJC BR1B854U 
Ajd. Ep'ralnUFiL 139.02 0.61f+O.W] 

Australian Inv. Man. Group 
P.O. Box 10 U, Hamfitoo, Bermuda. 
PrcpftdaAuMjjut. 

Sterling Fund— . 

U.S. D oiler 

Propfto'da olAust 

Australian Selection Fund N.V. 
Load. Agent. Southern Cron Mgmnt. Ltd. 
85. Loudon. WaO. E.Cft 01-63S OSU 

Uft. 510 Shores—) US$7.20 | | — 

Next ButwcripUon day Sent a 

Basque do BrnxeUes SA. 

2 nu da la Regence B MOO, Bnssda. 

Fd. Flfluoetn BF„| 1,125 2,173) 1 2.78 

Rente Fund LF..J 1,981 2.042) 8. 19 

Renta Gap UP 15.558 5.648) | Cep 

Bnnque de FUnion Parisienna 
8-8 Bid. Haussroaim. Paris Be. 

Tokyo Valor. 1 616.00 ) | 

Bk. of London and S- America Ltd. 

4448. Owen victoria St, E.CA Dl-248 9822 

Alexander Fund..! US 68-88 i .j — 

Hansnum Hidgs U&&Q.157 — 

Stanhope Trans „.| US512.51 | — J — 

Net asset value Aug: 2S. 

Barbican Managers (Jersey) Ltd. 

PO Box 83, SL Hr Her. JrSy., CJC. 0G3433888 
Burop'n (Ster) Fd.'80ft 87.8J _....| - 

Barclays Unicorn Isle of Man Ltd. 

11. Parliament St.. Rummy. TeL m 

I ale of Sian Trust. (46. 9 49.4| { 6.07 

■Price* at AWL SL 

Bardaytrust Frontier MngmL Ltd. 
PO Box 12&5, itmwihwi^ Bermuda. 

Bt P Growth FtL. , USS5.92 


Bt F Trust 

Bt F Income Fd .. 

Bt F Japan Fd 

1 17 Group Fd ...». 
Bt Fd 8tg AraedcaJ 


Bt P Stag Income |3 1 .M 34.00 
Bt F Stag Japan- ^ 


US6J0.57 
CSS9.42 
U3512.01 , 

CSS 11.4448-22) 
36ft0 39.0 fi 


0.31 

Bft9 

I- 


. J57.00 6030, 

Church st. SL Heller, Jersey. CJ. 

Bt F J iireey . I ocPd. |42_3 44.5; I 7ft0 

BtPa*nseyIneJrd.wa.3 44. S i 7.80 

Bt P Over lno Fd|42.3 44.6| — ( 7.B0 

Bridge Management Ltd. 

P.O. Bax SOS. Grand Cayman. Cayman la. 
Jfibonhrohi Augftf| 10,095 yanj — —| — 
P.O. Bat N4715. Nassau. ALP. 
mpponFiLAJlg2BfUS80B.7G S5.88| | 0.47 

Butterfield Management Co. Ltd. 
P.O. Box 185. Hamilton. Bermuda. 

Buttress JndDollrj50.78 0.821 I 1.09 

«Dol Sterling tli.&50.49 0.51 1.09 

♦ Do. Sterling (SUASOftd L46| | LOS 

Prises at Ang. is. Neat anb. day Sbdl it. 

Charterhouse Japhet 
U Paxemotter Row, R.Cft 
Adlrope- 


Adi verba— 

Pnndnlr _ 

Fondis 



| 01-Z48 3989 

iDAfgLW 34.M ML10i9.lBl 
DMOftB 57.70 ■■■■i 
■M50.40 52-61 
PD31Z5.1B JMAOf+O 
S56-2Z 59.0el+IB 


Hiapano - 

Eton’ I O'seu SwF.j6j5.60 7LB0 

Darting Management Ltd- 
58. Bern sl. Sydney. NS.W, Australia 
Darting Fond. |A$18.M 21.081 1 3.10 

Delta Group 

P.O. Bax 1447. Nassau, Bahamas. 

. .. 0858.33 I 1 

•Deltalnvftragft8lBS1.4S l.BS — 

♦Daiu Uniting 2Sl 10 1_& 112ft| | — 

Diploma Fund Management Ltd. 

La Cutanttwrie Court, SL Heller, Jersey C3 
Diptana lot. FrU.(33ft- 85.8! ) — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Box N3713, Nassan, Bahamaa 
V-A.V. Aug. 31...|UBS11.6t 72.721 | - 

Ihe Dreyfus Offshore Trust N.V. 

P.O. Box N3712. Nassau, Bahamas. 

Common Stock..!.! UBS8-88 I I _ 

Part Deb. Frenu-) nil | | — 

• Nut asset value Auc. 22. 

Ebor Management (Jersey) 

S7. Broad SL. SL Hellsr, Jersey 88M 20GN 


Channel Cap..., 
Channel Island.., 


■i 196JD 206.5)- 1.5) 
■I 100.6 106ft(— L5| 


1.48 

3.40 


Eurosyudlcnt Group 

Eonuuon Las. F.]lft02 1,9781 — | fi.54 
FUtedre Union LF, 394 4101 .,.._) 4.27 

Jurats H. M. RtahreWM a Sore inL, 
63k 43SL HR] Samuel & Co. lul, 638 SOU 

F &C MngmL Lid. Inv. Advisers 
n, Loudon w«n, ecsn idd. ox-ses so 
Cea'ryFundAugS) US$7.23 (+8.08J — 


981.00 




923.94 

HI(H 

— 

10.06 8.31 


— 

£4.30 




£4.29 


— 


§ Yield % 

Fidelity MngmL & Res. (Bda.) Ltd. 
P.O. Bax 870. Hamilton. Bennoda. 
Fidelity Intft’ond] 

Fidelity PariflcFdl 
Fidelity WprtdFd. 

Fidelity Ster.Pda. 

Serira'A* (InL'na'l) 

Series "B* (Pacific) 

First National New World Fd. Ltd. 

Net asset value July 1L SB3.13 -fiJB 
Free World Fund Limited - ■ - 
Butterfield Budding, HamStoo, Bonnada. 
NJLV. July 31-_.|USS137.70) 1 — 

G.T. Bermuda Ltd. 

Bfc. of Bermuda. Front SL^Hamhn. Brmda. 
Berry PncFdtAg2aBdS23. 70 
(1oPacStTglAiie2ffl 109.85 
GT. DirFdJ Aug29] BdS6.67 
Grlmshawe TsL Management Ltd. 
63. Alboi SL.' Donglaa, LnftL Douglas 4883 
Isle of Man Trout, |4 1.4 44,8M| . — | 3.00 

Hambros (Guernsey) Ltd. 

fflxxel Court. Sl Peter Part Guernsey. 

9481 23886 


nil , forma. 

Eiiil E 


Ch.Ii.Fd. Ang. 3151. Q lS7.Bri| N2.74 

Ch. Is. TeL Ang. £1)46.4 47.9) .) 8.00 

HID Samuel & Co. (Guernsey) Ltd. 

8 Lefovre EL. SL Peter Port. Caeznaey, <3 
Guernsey 1W...I114.8 121.8;— 8.81 >-30 
HiU Samuel Overseas Fund S^u 
37, Rne Noae-Dame. Luxembourg. 
NJLVftn S .l51B73[ OSSllftS I — 0-36 
Japan & Far East Secs. Man. 
Connaught Centre. PO Box 5M). Hong Kong 
JapnAP.HutJIy3I| HKgllftl | I 0.60 

Jardlne Fleming & Co. Ltd. 

22. Pedder Street. Bong Kong 
Janiine KaatnTtttl HES348.48 H z - S l LOO 
“ “ “ _ ~KS840.20 -l.B6l 0.80 


Jardlne Japan F.trH 

NAV Ann- 31. * Encus. 8US4S.62. 

Sob. day * SepL 15. tSepu SSL 
Jersey lntnL Fond ManagemL Ltd. 
22. HUl SL. SL Heller. Jersey. 05M 33171 
117 Lnt'LGtb Fd..| USS 18.46 | 

Jersey Svgs-Bk. Unit TSL Mgrs. Ltd. 
33. New SL, SL Heller. Jersey. 0534 30351 

J.Sft-UnxLs. 1123.5 128.5] 1 4.79 

Prices ai Aug. 28. Next sub. day Ang. 28. 
Keyser Uihnann Ldn. Agts. 

15, Milk Street EOV SJB. 01-608 Tore 


Ponee Lex.. 


Keyortexlnt UT7.91 8.38 


Fonuelex Bnrope.. 
Kejwelex Bnrope.. 
Japan Gtb FdL 


SwJr.2.477 


+ 2S 
kd.7B| 


1.13 


!Sw.Fr.25ft86 «... 0.65 

(490 619) j L97 

U68l5.6B16ftl 

Keyreka Japan _.(£7.49 7.93| | 

King & Shaxson Mgrs. (Jersey) Ltd. 
36 Queen SL.SL Heller. Jray. CL KSM2SM 

Gilt FuDd{J«ney]|£9.99 10.001 I 9.50 

Next anb. day SepL SL 
Klehnrort 'Benson Ldn. Agts. 

2D, Fonchureb Street. E.CL2L. 01-828 1531 
♦Kurinvest Lux F 
Guernoey Inn ...... 

Du. Aerum 

•Interitaba Ura.. 

♦KB] n remit' I Fd, 

•KB Japan Fund. 

•Signet Bermuda 
•UnUonde (Q) Dn 

L. St B.T. MngmnL (Jersey) Ltd. 

43, La Motto sued, SL Baber, j, 

UtBT3WayFd Ud [98.0 102.01 | — 

Do. Aocum |08.O 102.0| | — . 

Prices at Aug. 28. Dealing day 

L. & B.T. Management S-A. 

7 Rue dn Marche. Casa Podale 17V, ttn 
Geneva 

Lk BTMnlttvray^. LSw.Ft47L64B8.EI 

IABTlnoome Fd.)Sw.Fr4aDft&0Le| 1 — 

Prim ar ad®. 39. 

(x) (c) (z) M. * G. Group 
SQtwra, Tower Hm, ECSR 8BO. 01-8284G88 


1.119 


1.48 

49.1 63.0 

lpmi 

2.87 

53.0 57.2 


2ft7 

8,134 9,981 

-•-IB 

Iftl 

$10.92 


0.92 

830.57 . 


0.46 

64.19 


lft9 

fclAS 22.60 

— 

7.69 


ialand Inc. UalteLi 


laland Are. Uslta.Nl38ft 139, 


•Atlantic Sept,-4. 
•Awt&GuaAagSS 


113ft 117ft! 


ft! — 0.7 
I.7U-0.! 
wl in 


1.020 l^BS + IO 
U80 2.0*2) 

rtay mnn g. 


7ff2.33 

Bh2.33 


(ft) (hi Manx loL MangmL Ltd. 
B3. Athol 6L. Douglas. LoftL DooglBS 1 


O. 

AnsLUineralaTu 
Greater I’adBc.^. 
InL huomoB TbL. 
Manx Mutual Fral 
Pan. AasL Bx L ._| 
6.C.E. Growth._.i 


17.7 

1B.9 

-0.3 

154.B 163.1 


79ft 

84.8 


46.2 47.6* 

- ..a. 

58.9 

62.7 


102ft 103.3 

— 


4856 

2.00 

SftO 

2.30 

1.60 


Samuel Montagu Ldn. Agh 

114. Old Broad Street. B.QJ, Bl-588 8464 

t Anchor GiltEdgel£9.37 9ft6)+0.D8 , 9 l 32d' 

t Anchor Inti B$ 1 ft 2 IftSxd 1.53 

t AndMir ‘St unite BS0.96 7.D2SI 2.16 

lAndbor Wall Et_ ES4TI HftSSl 2.25 

tDo- An*t Jeraey. 35.0 37.5B1 nil 

*Do. Wall ou do.. 31.6 33.5a> 1.81 

“Anchor Aust™.. Aglftl 1.28x0 -8.08 lft4 

Next sub. dan ITues. iWed. *FrL 

Morgan Grenfell Fds Mgt (Cl) Ltd 

IB poUet.Su, Sl Peter Port. Guernsey, r. r 
Cbaxural islanda..^54.6 99.6) | — , 

Murray, Johnstone (Inv. Adviser) 
163. Bone SL. Glasgow, Cft. . MIrSa 5521 

■HorwStreieiFnndi U^S32.2l | t _ 

♦Morray Fund....! U3S8.9S.I — 

• NAV Aug. 15. t NAV Jbly 3L 
Negtt &A. . 

Site, paalevard Royal. Lwcembot&E. 

NAV Ang. 24 1973) US810JSB | ] — 


§ Yield % 

NegitLtd. 

Bank of Bermuda Bldg.. Hamflnm. Brmda. 
NAV Aug. 24 1S73| 602p i | — 

Old Court Fund Mgrs. Ltd. 

P.O. Box 5S, St. Julians Court. SL 
Julians Avenue. Guernsey, C.L Ota 26331 
OCUqtvFiL\ug51i49.0 a 1.61 ....... 1.01 

OC Lot Pi Ang. 15197.4 100.41 I — 

Save & Prosper Distributors Ltd. 

PO Box 1434, Hamilton, Bennoda. 

•Inti Gro'th Pod. l’5S6.B2 7.2S .. 

•Dollar Fund l r riS4ft6 4.97 - 

•JardlnePrBaA F 524.80 27. W I 

♦♦Sepro I S512.41 15.58) 1 

*tMooit(vr..„.„...iA88.64 9.44 - 

♦Hnmp-Wand JA5 17.78 19.41 _ 

Dealings Unday. f Dealings Wed. 

J. Henry Schroder Wagg Sc Co. Ltd. 
1», CBeajride. E.CJL 01-588 <008 

Amer/Luv. AugftBI S1L71 I f 8.5S 

ChpaS^AnB-^ 89-02 2.87 

Trafalgar JnJy3L| $101.33 | >....! 0.50 


Shareholders Excallbur bu Cp. SJL 
37, Rue Notre-Dame. iJ»»»wtin m *- 
N AV open July 28 1 US$6.71 \ | — 

Singer & Friedlander Ldn. Agents 
». Cannon Street. E.C.4. 01-248 9845 

•Dekofonda - ]Dil26 J1 27ftfli+8. 20:9.88 

Gceta Ang. 31. — |Ptas 1157.81 I 14.32 

Slater Walker Tst Mgt (Jersey) 

£4 Church Su. SL Beher. Jersey. 0534 3730. 

Grovib Investor. [199.9 210.4i 1 L52 

International Fd.i7O.0 73.6| | L40 

Value at Aos. &L Nan dealing Sent IS. 
Standard & Poor’s In tL Fds. SJL 

14. rue Aldringer. Laxembnars- 
NetA*4VaUua:Jl|US$176.63 I | — 

(c) Standard & Chase Bk. CL Ltd. 

8L Belter. Jersey. 05M 255B1 

Capl Trust Jen*eyj94.3 98.01 £.57 

Meat aubsaiptlon day Scute. U. 

Target Trust Mgrs. (Cayman)' Ltd. 

PO Bax 710, Grand Cayman, Cayman la. 
•TgtOSahore Cayf 1,414 1A7X— 14 1 — 

* Cayman S. 

Prices at SepL 5. Next sub. day Sew. it 
Tokyo Pacific Holdings N.V. 
in rtmlB Management Co., tf.v. Curacao. 
NAV per aharo SepL 1 SUS39.47 +|.ofi. 

Tokyo Pacific Hdgs. (Seaboard) NV 

tnomls M a nag em ent Co., N.V„. Cnracan, 
NAV per Share Sew. 3. SUSSSftl +0ft2. 
Trans global Finandal Services 
Fenuy-Vottalra lAin), Franco. 

Fund* of FdftterLj — 1 „_i _ 

M available until further oottea. . 
Triumph Oceanic InL Fd. Mgro. ' 
3UukastcrSc-. SL Bellez Jersey « M i» m 

lnternatlauai F*d.|43.4 45.6] | 4.5 j 

Nest snbscrlurlon day SepL T. 

Tnidall Managers (Bermuda) Ltd. 

PX). Box USD. Braditoo. Bermuda. 

Oxmcu Fd. Dia. .81.43 L&SI 1 B.OO 

Da. Accnm — ISL75 l.ssj ^.| 8^» 

Prices at Aug. A Next sub. day SepL 5. 
Tyndall Managers (Jersey) Ltd. 

43 La Motts SL. Sl Bailer Jersey. 0534 jbm| 
Ov’rb'aFdfEtg) Ltdt£ I2ft0 12.80 6.0Q 

Do. Accnm JC14.46 15.tt] J €.00 

Prices at Ana. a Next rob. day Sept, s, 

Utd. States Growth Inv. Tst. N.V. 

P.O. Box 1046. Naasan, Bahama*. 
Uft.Orowth lav^)USfS.Bl Bftl)+0.T5| 0.77 
Untied States Tst lntnL Adv. Co. 

14, roe AKb:tager. LaaexubourBi 
UATrustlnr. FiLj . 3 16ft S j . 

Nn asset value Aug. an. 

Vavasseur First Investors Umthm 
1S-1L America Sonare. E.CJ. 01-488 «ll 
AlL'AI BrpFund] B81L26 1 — 

Nut asset value June 3ft. 

ta luv. -Am- Tr.— 1 rSS4.IZ.I A L. 

Net asset value Ang r n, 1 

F.UntJUngJtaLI US5a.B4 ( 1- — -i 

Net asset value Aug; 39, . ■ . 1 
Wales Unit Inv. Ltd. 

Wales Tracts prteas oh talaaM a frara 
Bank or Nn swtt waunO^ft^S 

S. G. Warburg & Co. Ltd. ^ • ’ 

», Oresbam Street. E.Cft. 62-6004553 
Cm, ItidTBtAugftOtCl 1.241 l.BSI 
OeJ3d.Fd.Sept. 3rUSS9-07^i 
In*. Sept. 3 t‘S81l_87 
iSFdAuggll C689ft6 


0.74 


■— 


. NOTES 

Yield allows far *q buying 
p~Pau» except where 
inHciTaa. a Offered prices lncknle all 
«qxw9es.b Today’s prieas. c.Yiekl based. 
Ou offer prices, d Bnimated. . a To-day's 
opening price. It D l/s ul bnaan (Tee of "UJC. 

, ‘J g™ 8 ” *“*9* aneut's coramlBaUm. 
V Offe red price tndudes all expenses u 
b^tttatmramaMge^ 

^ki2S 1 ^ n s ,iin » rSSSS: 

• Pricea not mrlntMug s Prwinm. 
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Jffnp* FUNDS (639) 

4 S»3nr JETS* «*■ *»«*“ 47V * 

*«® *H%fc" sp0Tt stt w*-” ei*a® 

Consolidated Stic. Xd 21 *M® * 

% G e5!!fil ad *<“«• *i. »» ■» 

s.2nc ?“ n *« r *!o" to. xd 30*5 '» 30 

’E C l< <: ?u** rs,0,, Sllt ’ 197e fRen.i 96W 

g* ,976 - 7 * Xd 78*® l w 

..SSdWW* 1 *- ,07G 

TLV* LlW ,97 B“B0 75' w® «n* 
s J»c Funding Lis 1M7-91 xd Wia * 

’S ■S5?» L C‘ ,M3 “ "*• 60 S9 '‘ 

jj*{nd ; lnfl Ln. I985-B7 7 Hi.® » M 
J j»C Funding Stic. 1999-2004 (R«g.< 36 .® 
itk. 1992-H 71 Vi® 1 

SfigS fc , stra*c"- 

i w“P L "' 139S-a8'64^Si# U ?-'M« 

sTj! Ln. 198S-8S 76‘vrtffl -it: 

71- 14 5 i* 

'JjDc Treasury Ln, 2012-1 s 68*® * *1* 
Treasury Ln. 2002-06 xd 70 '»0 * 
°i!2S ’IfWSr.Ln. 1907-90 78“i«:« «»® 

»M® u M g: gl 

"S« Treasury Stk. 1900-82 B6 »m® *® 

-Si »« 7 SU W :* 7*8 

°jC- T J?. a,ur r Ln. 1984-88 849|.® 3 1J u> 

RjJEV “ 3-% J. 

W*PC Treasury Ln. 1997 xd 77“w ** 

9bc Treasury Ln. 1994 83*8® *® 4® 


UJv. AND COMMONWEALTH 
RAILWAYS (3) 

Alqoma Central Railway Company (SC2) vd 
Canadian PatiAe 4pgpem.Cons.Drt. 32ii 

FOREIGN RAILWAYS (4) 

Bolivia Ry. Co- 
Co. SKlatMtp.Debs. 


10. 


- U *»« V*. ■» Js 

sac Treasury Ln. 


»w 4 


- «... 1992-9S xd 80is® J|S® 

.We * -16 * 

8 W Treasury Ln. 1999 84'*e® S»i#:® 

_ X- Is tjj i M 

a r?P«. Treasury Stic. (Reo.) >on or after 
Aprrf J. 19751 xd 21*0 -is 
Spe Treasury stk. xd 2a 5 *® li *: ’i 
3K Treasury 5Uc. 1979 xd 70'it® ! i.® 
* 3 w >u u i s : 

3^tK Treasury Stk. 1977-80 (Reg.) 66*#® 
3*IPC Treasury Stk- 1979-81 CRflfl.l 66'irfl 

lj It is |J|( > 4 S» lu 

5oc Treasury Stk. 1985-89 CRe«.> S9® 
* u w V 9i, # B»ia 

SUpc Treasury Stk. 1973 'Rcg.t 98> « 
5*pc Treasury Stk. 1974 iReg.i xd 9S u i»® 
S*K Treasury Stk. 2008-1 Z iReg.i xd 
49*® * a, * 

5 pc Treasury Stk. 197S (Rcg.i 94 U »r» 
BUpc Treasury Stk. 1977 (Reg} xd 

861*^8 V Ju ’i 

B*k Treasury Stk. 1974 CRcy.i 9SU|>® 
goc Treasury Stk. 197s 95* “i# 

9 Pc Treasury Stk. 1978 xd 9 ZCjj® 'a® 

■i H * »ii 3»uS 

9pc ConrertlWe Treasury Stk. 1900 >d 
90 11 it® *o »ia;« * t. 7 i» Jia **»-, . 
4nc Victory BdS. I5SO-U.OOQ, xd 9fi u la® 

517K War Ln. SI H *1 ta 9 i> ?i« 
dnriah Boctriclty 3 oe Guaranteed Stk- 
1974-77 xd B3*9 >* % 31 -k 1976-7? 

71* ~IS is 'i*. *>406 1974-79 xd 72 ■ 

British Gas 3pe Guaranteed Stk- 1990-95 
39“ i« * 

North ol Scotland Hvdro-EIectrlt^Board. 
North of Scotland Electricity 4 k Guaran- 
teed Stk. 1973-70 74 
Northern Ireland Bijpc txctieouer Stk. 
1979-80 71 

CRPN. & COUNTY— U^. (60) 
FREE OF STAMP DUTY 
London County 3pc 1920 xd 25. Sdc 
19E0-83 Xd 61 5i:K 1977-81 Xd 68 
lr SlfPC 1 982-84 S3’-. S‘:PC 

1985-87 60 591:- 5k 1076-79 74<j * 


^Slipi 1988-90 85'i® 5 >. 

London 6 'sp 


1 975-78 78 V,. 

7!jk 1979-81 


bS* 4W. 


Cron, o! __ __ 

6 lane 1980-82 71 U. 

79^ 

Greater London 6»;pc 1977 83. 

1976 85 >1 63* *. 6*K 1990-92 92 

63* *. S'.pc 1980 92* * 3 
Barking Crpn. 7*pc 1 976-78 xd B3 
Belfast Crpn. 6oe 1973-75 89® 
Birmingham^ Cron. 5pc 1-973-75 86*- 

Brighton Crpn. 6 4k 1976-79 79V 
Bristol Crpn. ShPC 1975-77 B! 

7K 1974-75 B7ij 
Dunbarton CC 54K 1975 xd B9 
Edinburgh Crpn. 6 ‘we 1977-79 78*0 * 
Essex County S': PC 1975-77 78 
GreemMlch Crpn. G*K 1976-78 xd 78*® 
Kent County 54oc 1974-78 75*. 9*PC 
1978-80 92 

Lanarkshire CC S40C xd 73* 

Liverpool S*K 1974-76 82*. 7 k xd 
BZ* 

Manchester 5*pc 85* 

Middlesex C.C. 6*pc J9'i 
Newcastle-upon-Tyne 6 k 85* 

PIrrnonth B’zpc 84 * 

Southend- on-^ea S*K 73* 

Stockton -on-Tees 5 *pc 85 
Surrey Cdc xd 72* 3 
Swansea 6*PC 92 
Warier 7*K . 

Warwickshire C.C. 6 PC 90*0 
West Riding 5*K xd 664® 

SHORT DATED BOND5 
FREE OF STAMP DUTY 
14*oc Bds. Reg. 1 Darlington. Gatettiead. 
Newcastle- upon- Tyne. Redondgei 4-974 
100’w® 100*« 100t; 

PUBLIC BHDS, ETC. — U.K. (14) 

FREE OF STAMP JUTY 
Port Of London Authority 5 'jk 72* 
Agricultural Mortgage Coro. 6*pcOb. 

1975- 77 82*. 7*t»cDb. 1981-64 xd 
750 * 

SUBJECT TO STAMP DUTY 
Dover Harbour Board 4*pcOb. 57® 6*0 
Port of London Authority 3 k A 25* 
Agricultural Mortgage Com. SocDb. S4':® 
Commonweaftfi Oevefopment finance 7*pc 
Db. 66*® 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (28) 

REGISTERED AND INSCRIBED STOCKS 
Australia {Commonwealthi 2* pc 67* %. 
3 k 73* *. 5*K 1975-78 Xd 73*. S*K 

1976- 78 79*. 5'riJC 1981-82 xd 66*0 
6. 6K 1974-76 87*0 *. 6 k 1977-80 
73*. 6 K 1975 B9U|*. 7k 1979-81 xd 
75* 

Barbados 6*K 85* 

N*ew a zea&nd C 5*oc 1974 96*0. 6 DC 1976- 
BO 73* 4*. 7*PC 1988-92 67- 7'aK 
1983-86 74* 4 
Northern Rhodesia But 71 
Southern Rhodesia S'aK 29* 

COMMONWEALTH CORPN. 
STOCKS (1) 

South Africa fUnlon oft 5-';PCReg.5rlr. 86 

FOREIGN STKS™ BD&, ETC. (3) 

COUPONS PAYABLE IN LONDON 
Chilean 1892 84® 

Chinese SocGoidLn. 1912 5 
Montenegro SkLh. CAssd.t 35 


Antofagasta iChllli 

5pePf. 23* 

Chilian Nortnern Ry 
SQO 

San Paulo (Brasilian) Rlv. (15p) 105 

BANKS St DISCOUNT COS. (260) 

Alton Harvey Ross 5Ji» H _ 

Allied Irish Banks <25 p' 1420 
Arbuthnee Larham Hides. 4000 2® 
Australia N2 Bnk. Grp. 360® 60 55 8 
Bank Leuml A «in xa 39's® 

Bank Montreal tSCZi «d MS® 4 SO 
Bank New S. Wales rSA2> SOS® 483 90 85 
Bank SeeMand 528:® 40 30 45 
Barclays Bank 147 8 50 49 52 43!. 8*K 
Ln. 74*® 4J® l,® * 

Bates ifi Sons (25pr 2550 2® Z 
British Bank Com CZ5»i 91 
Burstan Group i25p» 11 ?_ 

Can Imp. Bank Com. 'SCZ' 15* 

Cater Ryder 255 

Codar Hgldlngi, (30 b> 31 

Chase Manhattan IS 12. SO 1 24* 

Com Bk. Australia ttAli JOE® H 
Gibbs 'Antony Sons tZSpi 101 
Gilletr Bras Discount na 275 . 

Gulnnew Peat Grp. t25p) 200 S It. BK 
Ln. xd 122 

Hambros Sin (25 p) 455 
Hill 5amucl Grp. (25pi 132 4 
Hongkong Shanghai Bnkg. (Lone) Reo.) 
ISHK2.501 xd 264® 6® 700 60 54 6 
62 55 7 3 62: SB. (Colonial) l 5HK2_50» 
xd 273® 5 

Kevser Ullmann Hldgi. f25pl xd 255 4 
Klelnwort Benson Lonsdale l25p> 155® 70 
Lloyds Solsa Intnl. xd 400 
Lloyds Bk. 26da 60 56 62 3 58:. 7‘2DcLn. 
9b * 

London county Secs. (Z5n) xd 181®. 9*K 

Mercury Sets <2591 146® 2 4 
Midland Bank »d 342® 40 SB 42 37. 

1 0 *kL n 90*2® 2 1 „ 

Mlnste* A)KU i25pi 69 _ , . 

National Commercial Bkg Cr», C20p) xd 
153® 5® SO 2 1 

National Grlndlavs Hldgs. 125P1 107® 
National Bank Australasia (London Reg.) 
(XA1) 20b 

National Westminster Bank 3320 0® 40 
28 31 5 30 2 29. 7. Warrants 1Z9B B. 
7ac.Pt Sit® GO* 1*. B*KLn. xd B4* *. 
9pcLn. B 1 * * 

Roval Bark Canada 17* *5 

Surer Walker Sees. C2Soi 147® B 6 7 9 
5*. Wts. la Sub. 57. 9*KLn. 73*. 
9*KLn. xd 74*: 

Smith St. Alban <25pi 110 
Standard Chartered Bkg. Grp. 460 7 
Union Discount 345 
Wintrust |20P) xd 218® 

BREWERIES & DISTILLS. (166) 

Allied Brews. I25P> xd 60 : : 1* 2 1. 
Did. I25PI 74 5 6. 5*KPf- 4BI. 4 '-pc 
□b. 73-80 xd 63* S'tKDb. xd 

59*. 6 ijpcDb. 64-69 xd 61. 7*K 

□ U. Xd 65*® * 

Amilgtd. Oi stilled Products <10p) xd 62® 
Bass Charrlngton tZSpi 123 2 4. 8*K 

Db. 87-92 xd 71®. 6*KUnsee.kn. xd 
79. 7*KUnsec.Ln. xd 65* 

Bell fArthur' Sans ISOol 239® 7 
Buddlngtons Brews. (25gi 85® 

Burtonwood Brew. (Forshaws) (2SP) 96 
Cameron (J. W.) lex captn.) >250) xd 
121 

City London Brew, invest. Tst. Did. i25p> 
47 B 

Clark (Matthew Sans (Hldgs.) r 25el 153 
4 

Courage SLpeDb- 30. 7pc2ndD«. 63*. 

10*PcUnsec.Ln. 89 
Devenisn >J. A.) (25p) 225® 

Distillers I50PI xd 146 4i- 4 5. 7*K 

Unsec. Ln. 65*0 *. fO*pcUnscc.Ln. 

xd 87® 

Everards Brew. 41'*t 2*t 
Glenlivet Distillers (25 p) 228 
Grcenall Whitley (25p) xd 70® 69 70 
Guinness (Arlhar) Son (25p) xd 132 30 
1 7*DCLn. 66* 5: 

Highland Distilleries (20 p) xd 169 B 
Inti. Distillers Vintners 7'tKLn. 68 
Long John inti. (50e) ISO 
Macdonald Martin Distilleries A (SOp) 218 
Marston Thompson Evcrxhed (25p) xd 45® 
Scottish Newcastle Drew (20p) 78* 8 7. 

6V|pc1stDb. 70*0 *. 7*pc1stDb. 67* 
Shlostone (James) Sons 4pclrrd.1stOb. 31® 
South African Brew. tRO.201 114*® 19 
Teacher iDlstlllerei tSOpi 405® 

Toliemache Cob bold Brew. (50p) xd 242 
Vaux Breweries xd 348. 7*pcDfa. 64* 
Witney, Mann 3*pcDb. 30*: 

Whitbread A f25pi xd 7B 7* 7 6*. 7*K 
Uns.Ln. 64® 3*. 10*KU«x.Ln. 89 

Wolverhampton Dudley Breweries <25o) 
182 

CANALS AND DOCKS (11) 

Bailey <CHt (5 pi 11*® * * * 

Felixstowe Dock Railway 272® 2 

Man. Snip Canal 3000 

Milford Docks 137® B® 9. 3*pcDb. 28 

COMMERCIAL, INDSTRL. (3£75) 
A— B 

AD Internal!. USpl 170® 

A. P.V. Hldgs. >50pi 260® 

A.V.P. Industs. I 2 Sp) B6 
A.V.P. Props. 7*KlStDb. 68 
A.W. {Securities) MOp) xd 73 * 
Aaranson Bros, (topi xd 114 12 
Abereom Invests. (R0.30) xd 305 
Abardare Hldgs. (25p< 10* 

Aberthaw Bristol Channel Port. Cement 
7'incPi. 64 

Acrow (Engineers) Non-V. A (2SP3 102 
1 100. Bpc Uns.Ln xd 76 
Ada (Halifax) (5o) 120 12 
Advance Electronics (25a) 98 
Advance Laundries (10a) 24 
Adwest Group (25pi 2«o® 

Aeronautical Gen. Instruments 4*«Pf. xd 
35*® 

AJrfi* Industs- (TOP) xd 106®. Non-V. 
r20p) xd B5. Warrants to sub. for 
Non-V. 21 
Albion (20p) xd 33 
Alcan Aluminium 9KCnv.uns.Ln. 92*® 
Alexanders Hldgs. (5pl 20 
Adds Packaging [10o1 10 a® 

Allied Camet Stores ftOnl 126 
Allied Colloids hop) xd 193 
Allied Mnftg. (SA1) 170 
Allied Polymer Gp. (25pi B9® B* 

Allied Suppliers 6KLn. xd 59. 6*KLn. 

Alllec! Textile (2Sp> xd 91 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 4 


igasaffi. - 

^ (lOp) xd , . 

" 16 81 ,s ' 

assas asstJSSAS'i 


CW. <10P> *d 
iDb. 37* .. 

sbss &EC^ M 503 

SB i t . A 05** 9Bls».«* 5 - 

SftHW-Dn CIOol JSS . , 


Tuesday, September 4 
Monday, September 3 


6.40V Friday, August 31 .. 

6J593 Thursday, August 30 


........ sjNn 

6*697 


Wednesday, August- 29 
Tuesday, August 23 ... 


5,976; 

5^90 


5'lBCPt. 


The 


Is amllaUe as to wtutiier a bargain re present s a «■ pa rdiase by 
of the public. Markings are net necessarily In order ef eaecuUM, ana owr 
me bargain lit any one snoritar at aw price Is recorded- 

The number of dealiass marked In each tact) on follow* tbo nanw ef J 
section, Unless oUierwiM donated shares are Q folly paid and stock OM fu%r 
paid. Stock Exchange securities are quoted ip pound* and fractions of pounds 
or hi new pence and (rsctteoa of new pence- 
i Bargains at Speoal Prices. A Banaina done irhb or between non-members. A Bamlas done prevtoos day. 4 Bar g ains done lor delayed deliver* w ** n o bw iay- 

m." i\— SAustralian; SB— S Bahamian; SC — SCanadlan: tHK™£Hona Kook: jJ SJ amalcan; SMa— SUslayan: JMt — SMexlcan; SNZ— SNew Zealand; *3— SSinaaporc; 

3US— SUnited Stales: 5W1— SWest Indian. 


list talon alms tfw orlcos at which bantam dom yosurei® by 
of Tbo Suck Exduogs ware recorded In Tho Suck Excbwga 
Dolly Official List. Hembor* are not obliged ts mark bargains except la 
special eases, and the Hst cannot, therefore, bo regarded as a comptoto record 
of prices at which tmshMss was done. 

Bargains are recorded In the Official List op to US pjn. only, bn latar 
transactions can be Inciudod In the followtoo day's Official iw Ho lodlcatloa 


Alpine Hldpi. fSpl 65*0 S 
Amalgtd. Indusb. CZ5p) 18*« 18. 7pcPf. 
55® 

Anulpld- Metal 188 
Amalgtd. Power (2Sp) 97 
Amarl iZ5P' 105® 2 
Anchor Chemical i25ol 59 
Anderson Mavor xd 183 
Anglo American Indira I. (HI) 400® 
Anglo-Swtu Hldgs. (Z5p> 69 
Aouascutum >5pl 42. A Ord- (5pl 35*® 
6 * 6 

Armltag* Slunk* Gp. <25p) 151. 8*peLn. 
2761 

Armstrong Equipment (IQp) 64* 5 


Army Navy Stores (50p) 689® 50® 7® 5® 
45:® 531® 47 52 

AlKd. Biscuit Mnf. (20D) 79 82. A iZOp) 
69 70. 4*KPf. 40. lO^zKLn. 88* *■ 
b'^JCLn. 84 3 

Asscd. British Foods (5 pi xd 51 * 1 . 
5*PcLir. (50p) xd 32*L 7 *kLr. ISQpi 
xd 31. 7*KCnv.Ln. 156® 

Asscd. Davies (25p) 264 3 2. 60 1 
Asscd. Engineering (25pj xd 619 2* 3 2 
Asscd. Fisheries «25o) 890 *0 * 90. 

6-liocLn. xd 67*1 
Ailed. Food Hldgs. (25p) xd 155 
Asscd. Hotels '2501 xd 174 
ASKd. Leisure >So> 42*® *« 3 2* 

Asscd. Newspapers Group (25p> 197 5 
Asscd. Papv- Mills i25pi xo 39® 

Asscd. Portland Cement 190 1. 7pcDb. 

62*. lOiiKDb. 91 i, 

Axnrd. TV Crpn. A <Z5P> xd 90® 89 90 
Ailed. Tooling lirds. [25 pi 3S: 

Atkins Bros, i Hosiery) i25pi 44 
Audlotrpnlc Hides (lOol 1200 4® 20 
Ault Wiborg Group :25ot 41* 

Aurora Gear Eng. i5d> 15* 

AutoinoriKe Products -2501 79*0 
Avans Grcup [Spi xd IB* 

Avervs i25pi MB 
Avon Rubber xd 190 ' 

BBA (25 n) 66: 

BPB Inds. (50P) 136 
B5R (1001 1350 3 2 5 
BTH f25o) 88*0 * B 7* 

Bacal Construction (25oi 120 19 
Bagperldse Brick <25pi 58 
Baird (H.i (501 18* 

Bambcrgcre (25p) xd 67. Do. New (25 p) 

i2S5« Br *V?? e f®5 if 01 ^ 27W B 

Barker Dobson (1 Opj 22 1*. 1D*pcLn. 
so* 

Barlow Rand CR0.1Q) 238® 20: 3U 40 
39 

Barr Wallace Arnold A (25pi 75 2 
Basseit (G.l 0501 1250 3 5 4 2 
Bain Portland (25pi 75* 

Baticv* Yorkshire (lOp) 46® 

Newspapers A <2Spt 104. 

Be«er (C H.) [Hldgs. 1 New (10a) T34 
Bwcham to. (25pl 272*® 1*3 2* 3* 

AlEV**”* 7 - ihoeLn - xa 
Kr«OTo .srssff'a ” 0B, 30 

Belam Gp. riopi 112 

Benson's Hosiery (Hldgs) (10 d> 15 

Benson InL Systems i?0p> 111® 

Bw'Sfnrd fS. W-i '2Soj xd 1380. B*pcLn 

Bestobell (25ol 158 
Blbbv ij.l xd 116® 

Biddle Hildas. >25 pi 84* 2* 

Bird r Africa I (25pl 5*® 

Blrtnld Qualcast i25bi 72* 

Hishop's Stores A «25 pi 91*® 20 2 
Backwood Hodge (25m 162* 1 
g ackweod. Morton -Hldgs. I fZSpi 56 3 0 
B aggen Naakcs 'Hlaas.i i25p) 122 

CasHitsrai (25p) 32® 

Blundell-Permo glaze Hides. f25pi xd 67* 
Boardman (K. 0.1 Int (Sp) xd 17® 
Bodycate Int (Spi 23* ® 

Bonochord (lOpl 21* 

Booker McConnell f50pi 148 9 7 
goosey Hawke* (25oi 147 
Boots rz 5 PI 268® Sir® 7 B G* 6 5* 5. 

BpcUns.Ln. xd 66* 

Bovls asoi 25S® 4 2 
Bgwater Corpn. 160 2 1 60* 1*. 

Pf. xd 46 7 7K Uns.Ln. 92 * 
Bowaters Newfoundland 4*pcPf. xd 30® 
Bowthorpe h Idas, fl Dpi 43*0 * 4®. 7k 
U ns.Ln. 56® 4: 

B rammer (H.i (20 di 93 
Breedon Ooud Hill Lime f2Sp) 1T3 
Bremncr tISni 66 
Brlorleys Supermarkets (TOP) 75 4 
Bright (Johnt Group r2Sel 32* 

Brlgray Group tSp) 12* 

Bristol Plant (10pi 17t- 16* 

Bristol Street Group (10p) 46*0 7® 
British- American Tobacco (Reg.) f25pi xd 
252® 3® 2 3 4 1* 3* 1 4*. Dfd- (23p) 
214® 12: 12 14 13? 5pc>f. *d 44'^ 
6 oc 2 rnJPI. 5s: 

British American Tobacco Invst. 10*K 
UriALn xd B7: * I*. 9'zKUna.Ln. xd 

British Anzanl (5DI xd 63 * 2 
Rrlt'sh Benzol Carbonising (IOdi xd 12 
British Car Auction Group Cl Op) 116® * 

British Enkalon f2Sp) 39 
British Home Stores (2Se) 256® a® 3: 4 
British Insulated Callender's Cables [SOpI 
132 3 4. 7ocDb. xd 64*. 6*oeLa. 
78*® 9 80 
British Levland Motor Corporation (25el 
xd 25*0 5 *** 4**. 6ocLn. 
vd 46*. 7*KLn. xd 60*. 8ocLn. xd 
61*® IS. 7*DCLn. 67* Si 7 9 
British Match Corporation xd 169® 

British Mohair Spinners (Z5o) 5t 
British Oxvocn (25p) xd 60 * 594. 5*DC 

British Printing Corporation (2 Sol 59 * 
British Relay Wireless and Television C25o) 
xd 46* Si. 

British Ropes (ZSp) 96® 5 
British Shoe Corporation 6*ocPf. 57*L 
7pcLn. 63 -'<® 3 * * 

British Sldac (50ni 91 2 
British Steam Specialties (ZOP) 97® 

British Steel Construction (Brninghm.) 
(25p> 8*0 

British Sugar Core, xd 499® 2<X> 84$ 90 
British Svpnon Industries (20 p) 68* 9 
British Tar Products (10 d) 30 
British Vita aSpi 121® 20® 

Brittains <25 p) xd 42*® 2. !0*pcDb. 
108® 

BrKkhouse U.) xd 19S 

Bracks Group (10pi 99 7* B 

Brook Street Bureau Mayfair tlOoi 134® 

Brooke Bond Uetolg B CZ5P1 52 3 1* 
1.2*. 7*PCLn. 66. 7pcLn. 78*® 9 
Brotherhood (Peteri fSOpi 12B 
Brown Tewse (25pi 93 
Brawn .Brothers Albany (10o» 40* u« 
Brawn Oohm xd 14B® 7 55 8 8* 

Brown lea Q5pi 73 
Braxlea hop) 33 * 

Bryant (2501 73 


5*K 


14 


Budge Brothers nop) 15* * 

Bulgln A (5 pi 2S 
Bulmer Lumb raopi 36 
BunzI Pulp Paper (25pl 93® 

Burro Dean rasp* 909 4® 

Burred (5 m 17 16* 

Burroughs Machines SAuxLiu 171. S*sk 
L n. 129 

Burton Group fSOpi xd 1699 70 63S. 
(SOpi xd 1B2 50 1. Warrants 44. 4ocDb 
63* 

B’urv Masco 07*01 57 5 

C— D 

C.H. (Hotels) (Sty 11*0 lit * 

C.B.R. Jersey HOpi 19* * 

C.C.H. Investments (2 So' 123 
CaotHiry Scnweopns (25 pi 56*® 9 8* 
7*. 7*PCLn. 60 
Calrd fDundee' (25 pi SS 
capper- Neill i10 B i 42® 40* 

Capseals (So' 20* * 

Caravans Intnl. UOp) xd 730 3 
Care lo Eng. Grp. t25P> 519 
earless Cape! Leonard iIOpi 92® BBk 
Carlun Indus. i2Sdj xd 1080 5. IOi 

as*: 

Carrington Vlyella i2Spl 28® 7* 6< 

6 *kP|. xd 521a. 7.5PCDb. 69S*. 8 

Ob. ?3S* 

Casket (5> CHIdgs.) Cl Op) 90 
Cattle's (Hldgs.) flOpi 92*9 1* 2 
Causton (S Joseph) (2 Sp> 52 
Cavenham C25 p) xd 141® 2 1. War. 63 
4t 5 60 3: 2: 4*KTStPt. 38*. 6*K 

litPt. 56* 9*PcLn. xd 77* 

Celastlon Indus- <5p> 18>a® 

Central Manu. Trading Grp. OOP) 49 
Central Wagon (25p) 35 
Channel Tunnel Invest. iZOp) 179® 80 SO 
Charles (David) non) 115 
Charrlngton Gardner Locket <23 p) 57 
Chemical Sec. I10p) 5B 
Chloride Grp. l25p) 113 
Chubb Son (2 Op) 112 13 14. Bk 

Uitsec-Ln. 71 
Clarke Chapmaruiohn Thompson (25P) 
94*®. 6*PCUn»ec.Ln. 98 6 

Clarke (George) (Motors! 15 p) 19* 
Clarke Nlckolfs Coombs <2Spl 85 
Clarkson International Tools CSo) xd 43* 
Clay Cross iZSo) 149 
Clifford (Charles) Industs- Bpch, 45t 6 
Coalite Chemical Products (10p) 23® 2 
Coats Patons (25p) 600 60 5B 9 » 
7*KUnsec-Ln. 66*® 

Cohen (George) 600 Group (Z5pi 66* 
7H 

Collett Dickenson Pearce International 
(lOpl 7B 

Coltness Group (25pi 27*® 

Combined Austin Samuel Hldgs. UOp) 41 
Combined English Stores Group (12>ip' 
83 * 2* 2: 

Comet Radlovision Services (5p) xd 104® 
Compton UJ Sons Webb (Hldgs.) (20 o' 
31* 

Concentric flOpi ad 41* 

Concrete (250) 71 * 

Corud. Commercial (2Dpi 134® 4 
Consd. Tin Smelters 149 40 


7*pcUn*ecd 


29: 

5*PC 


Conveyancer (25p) 51® 

Cook Watts (25 D) 19* 

Cope Allman Inti. C5p) 64. 

Ln. xd 68 * 9 5 
Corah i25p) Xd 44 5* 5 3 
Coral U-) Hides. OOo) 124 
Co salt 1 0pcUnsccd-Ln. 100® 100 
Costaln (R.) C25 di 286 
Court Hotels (London) (1 Op) 130® 
Courtaulds (25p) 129* 31 * 1 30 * 
7pcDb. xd 67*® 7® * 6* t 7*. 
Unsetd-Ln. 50 49. 6 'iKiinsecd.Ln. 59® 

8*# 9 8*. 7*pcDb. xd 67* 

Cowan de Graot A UOp) xd 98 
Cox <H.) UOp) xd 74* 6 
Cox Inds. UOp) 49* 51 47 
Crane Frueha iif uop) 39* a* 

CrafTfeigh Group (Spi 22® 

Crellaai Hldgs. (10p) xd SI® 

Crest Nicholson (i 0 p) 1490 
Crlttall-Hope Enn'g UOp; xd 99® 7 6 7* 
Croda Inti. (TOp) 65* 6 
Crosby -Spring Interiors UO01 23 
Crasffelds Cafthrep tzspj 44 5 
Crowden Keeves (Sp) 20 
Crown House (1 Op) xd 34* 

Currys (25 p) 165 B. 6*pcPf. xd 53* 
Curran Industrial Invest. <10o> IB*® * 
Cuuont A (10c) xd 34® 

Cus to magic Manufacturing (lOp) 27 
Cuthbert (R. G.) (10p) 72 

Dellas (Jobe E.) Sons <10p) 49® B* 
Danish Bacon A 137 
Davis (Godfrey) (25p) 91. New (25 p) 
91 

Davy International (25 p) xd 99 100 * 
Dawson (Joseph) Hldgs. (25p) xd 69 
De La Rue (5Dp) 231 
De Vere Hotels Restaorants (25p) 169 
De ben ha ms (250 1 12. SocDb. xd 85* 
Decca (250 324 6- A «3w 330 2 I 
23 5 B. 2SKPf. (25D) xd 51® 

Delta Metal (25p) 92*0 3 A 6pcPf. 51. 
4*pcPf. 36*. 7*pc6b. 71 

Denbvware (25 p) 144 
Derltend Stamping (50p) 194 
Desoutter Brothers (tildes.) (25p) 184 2. 

A (25 p) iso: 49*: 

Development Securities 465 
Dewhlrst (l. J.) (HWga.) (iop) 89 
Dexlon Camlno International UOP) 29® 
g a * 

Dickinson Robinyon (2Sp) 115 -16. 7*K 

Uns.Ln. 67 *t® 9*® * 

Dlmplnc Industries (Sp) 43 2* 2 
Diploma (25P) 49 
Dixons Photographic (10n> xd B2® 80. A 
(TOP) xd 81 

Dobson Park '10ol xd 37* 6* 

Doncaster (Daniel) Sons <Z5 p) .64* . 

Dorman Smith Hldgs. <20p) 131. A C20pl 
130. New A COp) 130 
Dover Eng'g. Grp. UOp) xd 46 
Dowgete Genl. luv. C5P) 14 * 

Down Bros. Maver Phelps UOP) 7B 
Downing (G. H.I iSOp) xd 154® 50 1 
Dowtv Grp. (50p) xd 115® 14. 7pcUi 

Drake^Cubltt Hldgs. (25pi 29 31 30* 

Du biller (5 p) IB 
Dufav BRumastlc (lOp) 23 * 4 
Dunbee-Combex-Marx (10 p) 99 


London Clearing Banks’ balances 


as at August 15, 1973 


Tables 1 and 2 cover the business of offices of the London pea ring Banks and their subsidiaries (excluding Scottish and Northern 
Ireland banks) in England and Wales, the Channel Islands and the Isle of Man which are listed by the Bank of England as falling within 
the banking sector. Table 3 covers the parent banks only. The items are defined as in Tables 8 and 9 of the Bank of England’s Quarterly 
Bulletin. 


TABLE 1. 

AGGREGATE BALANCES 

LIABILITIES 
Current and deposit 
accounts 
U-K. banks 

Sterling 

Other currencies 

Other U.K. residents 

Sterling 

Other currencies 

Overseas residents 

S terilng 

Other currencies 

Negotiable certificates 
of deposit 

Sterling 

U.S. dollars 

Total 

Sterling - 

Other currencies 

Other accounts 


Tom 

outstanding 


Orange on 
month 


tin. Ihl 

£m. £ra- 

£m. 

2,487 

+ 15 

+ 967 

1,615 

+ 33 

+ 695 

15.638 

-148 

+2,850 

243 

+ 42 

+ 117 

1,037 

- 41 

+ 260 

3346 

+ 149 

+1315 

3.008 

+ 70 

+ 744 

525 

+ 3 

+ 65 

22470 

— 104 

+4,821 

(*329 

+227 

+2492 


Ctrange ea 
year 

£m. 


ASSETS 

Coin, notes and balances 
■with Bank of England... 
Balances with other UJv. 

• banks 

Sterling 

Other currencies 1,873 

Money at call and short 
notice 

To discount houses ... 

To other borrowers ... 


28.499 

634 


941 


+ .123 
- 10 


- 41 


2,698 

-591 

+ 

960 

1373 

A C71 

+ 85 

+ 

50G — 

627 

1406 

-187 

wUW 

175 

173 

- 11 

— 

20 


1479 


- 198 


+7,013 
+ 165 


87 


+L587 


- 205 


ASSETS, continued 
Sterling bills discounted 
British Government 

Treasury bills 

Other UJK. bills 

Other 

Special deposits with 
Bank of England 

British Government 
stocks 

Up to five years to 

maturity 

Over five years and 
undated 

Advances 
U.K. residents 

Sterling 

Other currencies 

Overseas residents 

Sterling 

Other currencies 

Loans to U.K. local 
authorities 

Sterling 

. Other currencies 

Negotiable sterling cer- 
tificates of deposit 

Other assets 

Sterling 

Other currencies 

Acceptances 1.... 


Tom 

outstanding 

£m. 


127 

60S 

32 


Change on 
month 


L234 

263 


12,187 

803 

890 

3.579 


£m. 

£m. £m. 

£m. 


+ 75 

+ 

4 


— 

.+ 

35 

764 

703 

+ 4 

+ 

4 

+ 194 


+ 


+ 3 

+ 

48 


- 2 

+ 

15 

1*497 

+ 1 • 



+ 


£m. 


703 


+568 
+ 39 


-1745S 


890 

25 


915 

1,051 


16 

69 


+ 692 


+3£74 
+ 305 

+ 83 

+1,260 


63 


+4JB2 


+ 97 

- 193 


- 89 

+ 25 


■— 64 

+ 159 


346 

279 


625 

101 


- 2 
+ 20 


• + 

+ 


IS 

9 


+ 

+ 


2 

38 


71 H® 70* 2 


10 13 


Dunlop Hldgi, (SOp) 83® 3 4 S 2. SJrtK 
Pf. 49*. «*acDb. 1972-82 640. Mac 
□b. xd 61 *. BkLk. 65 
Tvpgrt (25p) 84* 5* 

E— F 

iMi (SOp) 147 9 6 SO. SKLn . 4 5UO 
7ncLn. 64. 7*KUi. 66. B*PCCnv.La 

iast Lanraahlre 7 Papar Mlll«C25p) srd 39 
Eastern Produce (Hldgs.) (50Q) 117® 13 

12. Now (SOpi 1 13 , 

Eastwood U. B.l (5P* xd B2* 2 
Elbtgf (So) xd 173* 
f.ieco rules. <1 Op) 43 
Elcctronk Rentals *10 ps 
7a* 

Ellies;;: (B.) (26a) 'xd 68 
clllott Gp. CIOpI 1330 1 
Ellis (30) Xd 29 
Ellis Evnrand (2Spi xd 207 9 
Ellis Goldstein (Spi 38* B * 7* 8* 

Elys <2Spi 217 

Empire Staras (25a' 224 5 . 

Emu Wine <25P> 30 
England U. E.) <5n) IB 
English Overseas In* (I On) 21 
English China Clays <25p) xd 130*® 29*0 

English Ekdrlc 4'ioSDb. 90*. 5*PCDB 
64*. 7 PC DP. 64* 

Erl Ml (25p> go 

Espersnu Trade I12*pl 97® 4 3 90 
Eucalyptus Pulp Mills (25p> 131 2 
European Ferries fZSp) 139® 9 * 

E rev- Ready (25 p* 144* S* 6 
Expanded Metal (25p) 69* 

FJ>A Comtr action Group (25 p) 42® * 

F*jrey Co. U5 pi xd 65® 6 

Faraell Electron les (20p> 150 
Feb Intern atl. A (10PI 24® 

Feed ex (low 66® 

Ferguson Industrial Hldgs. (25P) pm 74 
FldHIty Radio (10p» 101 
Flsons 335 3 6 „ 

Fitch Lovell 12 Op) xd 76 5* 5 

FoRceT 6 S ohni 7 HefO (5p) 27. 7*pcUnM 
Ln. xd 100 

Forbuovs (23p) 199 62 
Ford t Martini (10p> xd 32® 

Ford Motor Com-Stk. (SUS2JOI 27*i 
Fosko Min, B p (25p) 147 9 7S 
FaUwrgli Harvey U5pi 71* 1 70 
Fox's Biscuits rasp) 100® 

Francis Parker UOp) 57*® 9*a 7* 9* 

Freemans (London. S.W.9) i2Sp) 266 5 B 
French (VI. and C.) I25p) 54. A (25p) 
520 45 

Freshbake Foods Hides. i5p) 33* 3 
Frost and Read (Hldgsj (SOp) -237® 


G— H 


IOkUiucc. 


GEC-entatt Automat ) oa 6*pcD D. 1989-94 
xd 39* 

GHP Group 201 200 
GRA Prop. Tst. (10p) 76* 6 7* 5* 

UR iHloos.) (50o) 362 

Gale Lister l0KUnsec.Ln. xd 10B 
Gallxher (50p) 160® S: 7 5. 5*PCPf. 

49*®. BkU nsec-Ln. 1983-85 64* 
Gallon kamp (AJ (25p) 173 
Gilllford Estates Cl OP) 162®. 

Ln. 8250 

Garner (J.) and Sons (Z5p) 104 
Gateway Secs. A '25pl 49 
Geffer (A. and J.) UOP) Xd 40 
General and Engg. Industs. (20 p> xd 63® 
2 * 

General Electric (2 Sd) xd 135 * 6 4 *. 
SpcUnsec.Lii. xd 65*. 7 *pcllnseeJ.n. 

143® 2*« 40® 5® 2* 3 * 1* 2 
General Engg. (Raocllffe) CIOp) xd 17 
Gestetner Hldgs. A C25p) xd 140 
Gibbons Dud luv i25p) 63* 

Gibbons <5.) Intnl. (25p) 71® 

Uittspur <1Qn) 800 
Glanfteid Sees. (2 Sp) 410 
Glass (Hover Group (Sp) xd 71 2 
Glaxo Group 6*KUnsec.Ln. t50n) xd 28* 
Glaxo Hldgs. (SOP) 343® 40® 9® 40 38 
6 7 40 39. 7 *KU nsec-Ln. 92 3* 2* 

Gleason tM. J.) i Con tracto rs) (lOo) 51® 

Glossop (W. J.) (25p) 109 8 
Glvnwed (25p) xd 14S*0 * 9. 9pcUni--Ln- 
1974 xd 92*. Do. [with right to 
: on vert into or sub <or shs.) xd 116. 
6KCov.Uns.Ln. 77* 

Godfrey’s I5p) 68 
Gold Cross Hospital SuppDos (2SD) BO*® 
1® 79 *« BOh 1 
Gamma Hldgs. .25p) 119® 

Gordon (Luis) Group tlOp) 116® 

Gough Bros. (20p) 70® 

Gough Cooper (20 p> xd 120® 

Grace (W. r.) cam. (SUSli xd SUS21*® 
Grampian Hldgi- (2Sp> 49® B 
Granada Group A C25pi xd 162 
Grand MetraKlItan (50p) xd 106 4* 5* 
4 S o*. Warrants to sub. for 1.5625 
Ord. 42 B C50n) 104 5* C 5. 5 Pc 

Pf. 44 S- S*KPf. 65. 7*pcPf. Xd 74*. 
10KCnv.Uns.Ln. xd 1370 4 5 6 * 
Grattan Warehouses <25p> 160® 3*® 1 
60 

Great Universal Stores (2Sp) 243 4. 

(25pi 219: 21 20 3 201 
Greatarman* stores (RO.SO) 295 
Greaves Org. tlOp) xd 67 
Greeff-Chem leal s Hldgs. (25p) 37* 

Green bonk indl. Hldgs. (10o> 60 
Greening (Nj Sons E25p) 32*0 3 
Greens! tt Barra tt (10p) 116 14 
Griffiths Bentley (5pi xd 25* 5 * 

Gross Cash Registers (2Doi xd 68 
Guest Keen Nettlefolds 6pcCnv.Uns.Ln. 
28B0 91® 89 6 7 91 S*pcCuv.Uns.Ln. 
“5 

H-A-T- Group Cl Op) 55. 8pcCnv.Uns.Ln 
I 34 

H.T.V. New Non-V. U5P) 7B2 
H 95**6 . - P" ,s rel rho,,,,,1 * (SO) Xd 

Halcyon Invests. <10p) 31® 1 
Hall Eng’g (Hldgs-) (SOp) 1B5 
Hall Tharmorank (2Sp) xd SO 
Halstead (Jamesi (Hldgs., 5*pcPf. 45® 
Hammlll Brick New i12*p) 3pm 
Hznlmex (SA0-5O) 134 
Henson Tst. (2Spi xd TIB * 17 
Matgreovu Group (2 Op) 58 
Harrisons Crosheld 11*. G*poPf. 56® 
HarHer Baird (Sp) 4 
Hartwells Group (2 Sp) 7B 
Hawker. Slddelev Group 3371 40 39. 

5*KPf. 46 *L. . 7UPCDB. 63* 

HawklnS Developments (Sp) 10*. 6*PC 
Uns.Ln. BB 

i?**"*" 1 Spark (10p) 46* 5* 

Helene at London (Sp) xd 33* 

----- 86 

7 | ipePf. flz: 

.:rr»v W^ *"** 50 

Hestelr iZSpi Hi® 12a 
HewdenrSftKrt Plant (lOo) BO. Now (TOP) 

Kegwood Williams Grp. (SOpi 121. Span. 
Hjcklng Pentecost rsop) xd 71 SO 


Henderson IP. CJ *(1bp) 
Henlys raouj xd 204* 6. 
Hepworth Ceramic Hides. 


K!^Hre 5 p! M i‘a*-’i5 5 o 0p ’ 332 

Hiltons Footwear (20p) 181® 

Wodoa Grp. (Spi 43® 1*2 
Hoflnung (Sj i25pi xd 137® 2® 30 
Holt Products fioni 34 3* 

Home Charm non 52 1 
Hoover A t25p) 4220 19 
House of Fraser (25p) 107® *® 6* 6 7. 
SpcLn .52*. SUkLo. 70* 1* 70U 
*® 


tiPCLn 5Z*. BloxLn. 70* 1* 
House of Sears (Hldos.1 CIOpl Ifii 
How den Grp. (25p) xd 65* 5 
Hudson’s Bay 856® B 
Hulett's Cpn. (R1) 197® 

Hunt Moscrop (Middleton) (5p) 2B 
Huntlalgh Invest, nopi 63 60 59 
Hyman ll. and J.) i5p) 16* * * 

I — J — K 

nT D H trft utw s 8*pcDb. 75*® 
Ibstoek Johnsen (25p« 106 




“'WrarH’ Morris QOPI 48*0 7* 
ICI 232® 3i® 3® 2t® 4 3 4: 6 


S 7 


+ 

+ 


40 

13 


TABLE 2. INDIVIDUAL GROUPS 
Of BANKS' BALANCES 

TjAB mnES 

Total current, deposit and other 

accounts 

ASSETS 

Odi and balances with the Bank 
■ of England and other U.K. banks 
Money at call and short notice ....... 

Sterling bills discounted 

Special deposits with Bank of 

England 

British Government stocks 

Advances 

Other assets (including loans to 
- local authorities and negotiable 
sterling certificates of deposit)... 


TOTAL 


BARCLAYS 


LLOYDS 


MIDLAND 


NATIONAL 
WESTMINSTER 


WILLIAMS & 
GLYN-S 


TABLE 3- CREDIT CONTROL 
INFORMATION 
(Parent banks only) 


Reserve ratio (%) 



Change 


Change 


Changa 


Change 


Change 



Outstanding 

OM ' 

Outstanding 

OB 

Outstanding 

on 

Outstanding 

on 

Outstanding 

on 




month 


month 


month 


month 


muith 



£zu. 

fra- 

£ m. 

£m. 

fm. 

fra. 

£m_ 

£ra. 

fm. 

fm- 

fm. 

fm. 

29,153 

+ 113 

7.648 

+ 194 

5,343 

+ .76 

5,469 

-347 

MTS 

+209 

U15 

- 19 

5,512 

-547 

1,456 

- 72 

U19 

- 88 

942 

-419 

1,737 

+ 80 

158 

- 48 

W79 

-198 

449 

- 29 

91 

- 78 

276 

- 59 

405 

- 31 

58 

- 3 

764 

+ 79 

177 

+ 10 

117 

+ ■40 

195 

+ 6 

263 

+ 21 

12 

+ 2 

703 

+194 

• 198 

+ 56 

108 

+ 29 

145 

+ 41 

229 

+ 62 

23 

+ 6 

1,497 

+ . 1 

469 

— 

310 

— 

267 

— 

432 

+ 2 

19 

- 1 

17,458 

+892 

4,739 

+194 


+163 

S239 

+144 

5,473 

+162 

752 

+ 29 

2^91 

- 78 

390 

+ 49. 

381 

+ 32 

414 

- 38 

1,292 . 

-117 

114 

- 4 

16512 

+767 

' 4.92? 

+307 

2.480 

+ 95 

3JT9 

+111 

4J935 

+239 

490 

+ 15 

2,102 

- 93 

648 

+ -7 

292 

- 36 

449 

- 44 

652 

- 17 

61 

- 3 

13.0 

-L2 

13.1 

- 0.8 

1L8 

-2 JO 

13^ 

-L8 

1 32 

-1J> 

12.5 

-u> 


? ®* **- SliPCLn. 47 *. 7* DC 

V". 8*PCLn. B5. BpcLn. 7D * 

U. 10*ueLn. 90*: 1 
,l 2K!i al Grp- asm as* 6 5 ss. 4oan. 

G3*«. 10KL". 98*. TO. SpcLn. 90. Bk 
L n. 90*a *• t. 90 
Imnarlal Metal Inds. (25pi 59* 
inciadan and Lamberts C25u) 56® 

Inoenotl Group a5p) 34 
1 0 1 ( Services casp) 71*® 1. BpcLn. 
72 *® 

I nWr-CIty Iny. (20 b) 19*® 
internatl. Bu». Mach. (SUSS) 148 

Combustion Africa (RO.SO) xd 

Inatereatl. Combustion (25pl 3B*0 7* 7 
jitwnutl. Computers 96. G*acDb. 62 
ln J£t? atl - N, ck«1 Can. n.p.v. (Mkg. Names) 

(nternatf. Paint 173® 2. flliPC xd 69* 
Inwrnatl Publishing 3*«Db. 1974-76 

951. 4*ncLn. 36*. 9peLn. 74 
Interna tl. Stores 4*peLn. 3Bt 
Internatl .Timber (25p) xd 197 B 6 5 
Inwmk (SOpi 55 * 4* 

Ireland (Ernest) (25 d) 118® 

Isle of Man Hal. Centra (2 Op) 44 

1 damns’ Bapnw End (25 p) 127 
Jamaica sugar Ests. (25 a] 40* 

Janes (H. c.) i25e) 179 80 

JtfiiBOn Firth Brown (2So) 53*. TOKLn. 

85® 5 6 5*. IlDCLn. 91* 

Johnson Cnitr. Eopt. (2 So) 43 * 

Johnson Matthey 417 

J<^iMon-Rldisrda (H. R.) <50p) 356 60 5B 

Jourdon (Tho*.) rtOol 79® 9-3 
Judge Intel, asp) 56® 5 lit® 6 

S 3 **"*®*; «5P1 173 

Kenkast rlOo) 46 

Kenning Motor Gp. S*pcPf. 46* 

Kensington Palace Hotel (2 Sd) xd 204 
Kent (Geonml (50p) xd 59 60 59* 

Kersnaw fA.' Sons (5p» xd 12 
Kettering Motor Service Gp. rtOp) xd 118 
Kode Intnl. (2Sp) 34 
Knott Mill HldSI- (10p) 67* 

KwIVfbrm qop) xd 110* 11 
Kwlk Save Discount iIOd) 134 

Lr M 

L-C.P. Hides. OSp) xd 83 

LRC Intnl. flOp) xd 67* 7. 8pcLn. 89. 

LMibreke Gp. (10p) ISFT® 60 S« 6. 

8pcLn. 02* 

Ladles Pride (20 p) xd 71 
Ulna (John) son A (ZSp) 140® 40 
Loire Go. (25p) 72 
Umstra .Indus. (2 Sd) 72* 

UneJFQK (20 p) 261 2 

Lankra Chemiuls (2Sp) 116 

Laaorte Indus. (Hldgs.) (SOp) 95*® «® 4 

Latham (James) New Ord. 240 

Lead Indus. Group (50 b) 91* 

Leased Caro. CJUJS-OJLSD WJS. 11*9 - 
Lebus mams) (25n) 151 49 
Lee Rotrlge ration (2Sp) xd $0 
L«* CArtfiun (12*p) 24* . 

Leigh Mills <25 b1 22 

Lebure General Hldgs. rtOo) 57® 

Lei » re Caravan Porks OOo) 66® 

Supermarkets (10p) xd 70. N*w 

o-d. (iop) 70: 

Usnoy Products (So) 35 
l^bTuwt Inter. rtOpl xd - 1 TO® 12 
Lewti qohni Partnership Sort*. 421 3* 
invest. . Trust SbpcDb. xd 60. 

VJSX~,^SS ” w ”■ 1 »- 
tSS'^'XLS'Sii’SoB < wn 

UMltSMos rasp) Xd 7B * 


Llnnell (ThcnnaSl GZSn) xd 71® ■ 

L«*er|^T^oina5) (Hldgs.) (Sp) 12*®. A 

London snd^Nthrn. Secs. C25n S2 * 1* 
London Brick (25p) 60*0 1® 59*® 60* 
59* 60 _ 

Long Hambly (IOP) ’9* 

Lovsll Christmas SpcDb. 77* __ 

Lucas Oaieph) (Indus.) 169® 71 70. 

7-*pcLl\. xd 70*6. *® ■ 

Lyons (J.) 3451. A 346® 4 6. Prop- 
6at. 7 *pcUi. xd 66* *- 7peLn. xd 
9B SOS 

M.FJ. Warebpnses (10p) TIB 
m. K. Electric Hides. (iSm iso® 

M. Y. Dari (IOP) 43 
Muanle (London) flQin 20 
McCleerv L'Amie (25 p) 33 

McCoruuodaie xo 287* 

McKeeluiie Bros. (25 p) 82. I DkLH- 88 
Mackintosh (Johoi BwM. 610 1 
McLean (John) (20 p> 68® 

McNeill GP- (25 b > 81 - - 

Macpnereon (Donald) Go. (2 So) 59® 8® 
9 7* 

Magnet Joinery New (25p) 234 
Magnolia Mfg. (IOP) 98 
Makln U. and J.) Paper Mills (25p> 90® 
>1® 1 67 

Maillnson CWIRlsm) Denny 

49!|A 50® 

Man_Abeii Hldgs. <25pi i«® 
Management Agency Music (1 OpI 
Manbre Gorton (SOP) xd 117. 
xd 89:® 

Manchester Garages <5p> xd 29* 

Mandore (Higgs.) <25 p> SO* 

Manganese Bronze Hldgs- (25 p) 30 
Mann Egerton (ZSp) xd 124 
Maple Macowards (20 p) 


Stone-Dri CIOpI IK , . 

fsssumjrisjfi * 

sSwwSf® 6op> R6 374 4 

1 Streeters no* B6 
|5ryio Shoes i»p< 7B»» 8 
nSebnrbsp Phn- 
1 Summers iO. C.) «5p) 

Sumner (FronaSI '10°* ,71* »- . 

iwwisti Match- (K50I 1 

- T — U — -V 

Telephone Rwtots (^P> 1*9 31 
Teaco (Sp) 56> ^A 5 ,J 

ssssraST'iaiii'Ti*- 3w«. 

2 398 401. SkPI. *d 40** ^ 

8*KUnsec.Ln. 74*® 

Tttaghur Jute Factory 40® 

Tobacco Securities Tst. »2 Sp> 161 ® 
Tobenoll « 5 Co) 27® 

Tomkins (F. H.I 'Spi «d *9 * 
Tomklnsons (Hldgs.) # 2SP> 128 

tS 2£ ^^-tfop) 4 w*o 5® - *■ ic"= 
Cw.SKOtosec.Ln. nss at oar. £25 od.) 
28® 7* 

Trauieaf House ,n ^ n 'A°Pia 5? 0 a 3 wair* 
■ 1 . d a Af cum. aZOPi 5*- « warra* 
Is 10 ^1 MDofgS®. 9>jPCVln»«-Ln. 

80. 1 0WBCUhSCCLj; MV* 

rasp) 67*0 8® 


Mott (25 p) 


. 129* 

7*pcLn. 


7 * a. 


BB* 5: 

n*ocLn 74® 

Marchwiel Hldm- <25p) 1 33® 3 
Marks (Alfred) Bureau -110 Pi „ 
Marks Spencer (ZSp) 25BM 9® 60® 57 
9 GO 571 B* 8 61 
Moriav (ZSp) B8 

Marsh (Laurie) Grp. (IOp) 105* 5 
Martin (Taml Mauls Gro. (10Pi 76 
Marumalr Intml. CZOPI 167 
Matthews Hldgs. (lOo) xd 87* 6 
Maynards 490 

Mean Bros. Hldgs. <2Sp; xd 39® 

Meitzer (A. arid H.i (Hidos.i (ZSp) 23* 

Mentmpra Manufoc. (Spi 22 

Metal Box 24i:o 1 40 3 2 

Metal Closures Go. USpl 100® 100 99 

Metrepole hid. (IOp) 47® 7 

Menoy (2 Sp' 31 30 : 

Meyer (Montague) (ZSpi xd 104 S 
MlUer (Stanley 1 Hides. HOP) 28® 

Mills Allen 53*0 
Mfidng Supplies (10p) xd 30 
Mltched Corn Gp. (25 b) 54*® 6 
Mitchell somera (top) xd 21* 2* 1* 
Mhrconcrata (Hldfls.l C2Sp) 151 2 

Monk (A.) R5P) 83 
Monsanto Textiles GpcOb. 69U. SpcLn. 
xd 107*® 6 7 
More O'Farr all (lOpl 84* 5* 

Morgan Crucfhie CZSol 98 
Morgan Edwards (Idol 62 
Morgan Grampian i25pi 13B 
Morris. David Jones (25p) 52 
Moss Engineering Gp. (25pi 62 60 
Motherure <iopi 254 3 5 2* 6 
Motor Roll OSp) 20* 

Mount Charlotte Inv. tlOp) 16*0 17*0 18 
Movltex (10p) 31 
Mowlem (John) (25pl 109 
Myson Gp. (lOp) xd 150 49 

N — 0 — P 

NSS Newsagents (10ol B6»B 
Nairn Williamson 165® 

Nathan <b. I.) i25p) 64® 

National Carbonising IIOpi 33 1 
Newell Machine Tool flop) 15* 
Newarthlll 166 g 
Newbold. Burton Hides. r25p> 31 
Newman Granger tod. (topi 34® 

Newman Ind. i25p> 55: 7 9. 10*»cLn. 
sa: 

News Int asp) 160. 7*KDb. 67* 
Norfaury Insulation <25p) 1090 S« 10 8 
N arenas (2Sp) 104® 3* 

North tM. F.) II Op) 41 
Ndrthern Developments CIOp) xd 102® 
Northern Foods (25c) xd 87. 6J!5pcLn. 
86® B 6 

Norton Wright (lOo) 67 1® 9 
Norton (W. E.) (501 xd 19 
Nottingham Manftg. (2 Spi BS 4 
Nova Kmt raopi 67 S 
Nurd to Peacock (10p) 66 
Nu-SwKt Inds. (5p) xd 32® 1 


Do. New 

7 
A 


O-K. Bazaars (RO.SO) Xd 475. Do. A 
xd 483 77 80 
Ocean Wilsons (20p) 73® 

Ofrex C20p) xd 133® 

OHver (g7> a n-v (25p) 71 
Olives Paper Mill (20pt xd 43® 

Oriel Foods (ZSpi xd 125® 200 
Orme Developments OOpi xd 55® 5 4* 

Q Shorn (5.1 asm 58® 

Oxley Printing <2Sp) 36* 

Ozalld Group Holdings (25 P) 215® 

Pajtg FP.) (10p) 35® 

Parker. Knoll A Non-vtg. <25 O) BSO 4® 
Paterson (R.) Sons C25pl 46 
Paterson. Zochonls Bpc2ndPf. SO 
Pauls Whites raapi 96. 5 *pcPf. xd 46 

Pearson Longman (25p) I6t®. S*K 

Pf. Xd 42*. 7pcPf. Xd 57 
Pearson (5.) Son I25p) 198*® 80 8. 
9KUnsec.Ln. B6* * 

Peerag e Birmingham flOp) 31* 

Peotor- Hatters ley (25c) 164® 3® 
firmall (ion) xd 36 
Perry (Harold) Motets (25pl 92*® 
Peterborough Motors (2 Op) vd 49*0 
P««s (John) (Furnishing Stores) (25p) 

5Sfi r H£ an . QrT yp (i2*p) 86 

. Incamfascent Lamp Works Hldg, 

BS BS 60° : 9 80 ® njSS1BM ® 870K 

Pf 1111 ^*.. FliteKe 5*ncLn. 84 5 

Pcradilty Estates ClOr) 27 'i® 6* 

1 S W,H,an,> A N, - n ' vt4 ’ ,5V 

£!S?_i*ltfgs. A vZOp) xd 78 
Pirklngton Brothers 330 39 8 
(5 p) xd ®i* 

p |^*y 5 (50P) 107® 7 S B * 6. 7*K 

PolFy Peck (Hldgs.1 flop) xd 27 * 
Pohnnsric non) 30® ' * 

S“« , " , *.J10p) 45* 5 * 

Pgme (Thomas) Gladstone China 

Poonmudi Hfdg*. (ipp) 47 
£?2S|* J' gP*- BgcUnKC-Ln. 106 
Powell. Du Bryn csopi xd 162 5 
Preody (Alfred) Sons 25o) xd 77 

P^SS^?' ,l r l ■ m, *JSff CSpi 26® 7* 
nlSS®* Gr oup (25m 161 
Pr«n I? 1 ?*2!S“. Gr0 - t50> 36 *L 

5KTh5S- s S1^*- 5B ® » 

Q — R— S 

Q “^* n St- Warehouse (lap) in,. gpcLn. 
Quick (HJ) Grp. <5 pi 30 

PCF Hldpv <25o) 65® 

Raul Elec. (25 pi 189 B 
game Eng Indus, tiopi 23 uz® z* 3 u 
Rakuse nr Lloyd's) OOpi 40 ^ 

RUMP MIBB '5PI 10 
Ranfc ^aniMtlon raspi 400 10. A 415 
13 5t S*ncPf 56 BpcZndPf. 72. Bk 
*. 10*pCLn, 8: 


(Sp) 


B Ln , 70*® 

"i^n. H Sl/ , £S? 0fl SiU^ , 72 X a® 4 2 - 

5SSSSL M gfr» " . Po llard i25pi 40® \ 7 
RSrofJ?*?; Sll »» Jewries 185 ao 
Rates ra (jew.) (fopi 107® 8 
g^fheck a Op) 69 70 BB* 
xti ^73* ,ntttl - ‘ 5fl * Si* Z- S*KUns.Ln. 

H lt dV u .°5P1 13210 * 3 

*5®. 6*ucDb. 351* 3 " ^ BC ^‘ 

Record Ridoway <25oi xd 86 
RedTesrn National Glass (25oi xd 95® 7 
Red) Bus) on (25pj 102® T* 

Red I and (25 pi xd 8Q* 9 B 
g ord Smith (SOm 72 
Reed Executive (5o> 98® 7 
R «b totel. 256 5 4. 6*PCDb. 1937-92 
xd 61*®. lOKUniJji. 83® 2*0 3 2*1 

Rmvk (F. j.) CSpi 83* 

Renold 171. New 171® 2 70 
Rentokil (TOp) 1130 * 14 
Renwicfc C25pi xd 140 
Revertex Hldgs. (25 d> 64 
R^riyrfla Parsons 9T 2. dKPf. 31® 

R toy ntobertl (Hldgs.) (501 23® 
g»'to (J D. S.i Hldgs. (IOdi 63® SB 
Rlx (Oliver) (5ol 9^ 

Robertson Foods (25 d) 90: 1 
Rackware (25n> 72 

R °n 1 7!?l Yee Motora “** 65* G. Bk 

Ropner A OSoi 34 
RosgIH (5 pi xd 4g 
Rotary Hoes (2 Spi 67 

Rothmans International (12*p) 51*® 1 
SO* 1JU. 4*KPf. 96 
RotOlK HOP) 39 
Rowton Hotels C2SPI 155 
Royal Worcester (29 pi 169 
ROVCO (25 D I 83® 5 6 
Robber Regenerating (25 p» 280 
Rugby Portland Cement (2Sp) 77* 8* 
8^9 60t. Ptg. (5n) 41*. GpcLn. 52'.® 

Russell (Alexander) now xd 50* 

Ryan (L.l (Spi xd 23*. 

S and U 

Sabah Timber 

Salisbury u.) asp) 166 8 9 
Salts Saltelrei - 

Samuel (H.i (25pi 194® 3®. 

155® 

Sangers C25n> 174® 

Savoy Hotel (lOpl 76 71. 4pcDb. 32* 
Seay* Invests. 1IQ01 106* 

Scott and Robertson r2Sp) 4i 
Scottish Agricultural Inds. xd 205 
Scottish and Universal Invests, (ZSp) 157 

Scraag (Emesti IHIdgs.1 <5p) xd 34* 8 
Sealed Motor Construction nap) 133* 
sears Hldgs. czspi 55® 4* 5* 5. New 
'2501 55® *0 3*4* 6. 7ocA>t. 51* 
Seddon Diesel Vehicles B*wLn. si 
SeHncaurf (So) IBu 15* 

Sercfc (25p) vd 43* 4* 

Sjwrpe |W f Nj (25rt 119®. A N. Vtg. 

Shaw Carpets (10p) 42 
Shaw (Fra nets) (20p) 33® 2*® 

Shreobrtdge Eng. (25p> 47® 8. New OSp) 

T* 1 * 1 S7 

Sh loh Spinners (25 d) 36® 

Shipping Industrial Hldgs. (25p) 430® 26 
Shlotod. Automation ffopi 13 

S tnT f k<i f1 ?37 Vt,le Whltoways 7*pc 

Sldtaw inds. <50oi 72 

fas **«■«* 

5 ketch I (ty (25PI 80. A J5pl 60 

AaS0C ‘ tl0D) ** “’ 

SHUh '(Sf Tl a ‘Whitworth) raop) Xd 52 1 
i* 1 5*5. * 510- • raopi too: 
SyKMIeld. Zwanenfaerg 6*pcLn. 72 .. 

iESSi‘J*f er * 0 J> I3S “J 130® 50 
Solicitors Law stationary f30p) 75* 
Southern Cnstrctns. (Sp) IB 
Southern -Eva ns (ZSn) xd. 158 
Spencer (Cco.) (2Spl 52 
So«ler» fop) 53® 4*3* 


.Stores (121-pi xd 31* 
MOp) 52 ■ 


1. New floor 


A OSp) 


Tran mer” Group Vi Opj 35 
Transport Dvpt. Go._ 

Travis and Arnold <25 p) 112 
Trlance- i5p) J1*. 

Trident Television A *10p) 4! 

Triplex Foundries (ZSu) 57. 

T^ltouse* 

4 6 5. 6J5KlraDb. 61* .7JSK1 
Db. 69* 7-5KUns«.Db. 66*. 9.1. 

U nsec-Ln- 7B 7y: . 

RTl»3J?S? M 67 5 B 7-. 6 

ifiatt (.Kb ^ M 

Turner and Newall xd 176 7 

Tumor Mfg. C25p) xd 61 

UQS Gp. (25P) 112 * 11*. Btdjn. — 53 

u!k. Optical Ind. Hidas. i? 5 *'- 90 ® ' 

USM Carp. Warrant to sub. 145 
Ultra Electronic (HIMS.1 (25p) . 

Unlgatc (25p) *d 66* 5!v,7 6 5 4*. 
TtoPCDfa. 71*. 6 *p<Ln. 59* B*. 6*K 

Ln. 1992-97 B2*0 3 _. 

Unite vor i25pi 5220 3® 3 S 3* S* 

7 4. 3*»cDb. xd 83*. 4pcDb. xd 61 

UnJSrer*'(N.V^* Ord. 6 5ub.-5bs- <«12i 14^ 
14® 14-12 14.00 _ _ 

Union Inter. EpcK. xd 46* M. 7KPt. 

58. IDocPf. A 93® 

Umtech (i Op 1 xd 129® 

United Biscuits (Midgs.i (25 pi 1 70® 6B 
United Carriers (lOo' 70® 68>}® 

Unted Eng. Ind- MOP' 36* 

United Ind. (IDpl 23* * „ 

United Newspapers <2Sm 370. - BocPf. 
SO* 

Universal Grinding (25pl 99® B*J 9: 

Valor (25p) Xd 90® 4. Dfd. (25 d) BIS® 
6. SLiKrf. 74® 8 
Vantona New C25p) 100 
venesta Intm. (25 pi 59 B 
Vickers 137* 7 6:. SocPhnon-Cum.) xd 
37. SpcCum.Pf. xd 57 
Vtta-Tex i20o) xd 51 
Vosoer i25p> xd 92* 

W — Y — Z 

Woce Group (20a) 30* 

Waddington (John) B (ZSpi 163 
Wadham Stringer (TOp) 54 
Walker Son* 30® 

Wallis (F. J.) (lOo) xd 97® 
ward Goldstone (25o) xd 139® 

Ward White Grp. t25o) 69*. New (25t» 
69. New BdcLiu 88 
WardLe (Bernard) (Sp) 21*® * 

Warwick Eng. Invests. i20p> 40*® 

Wafts, make. Bearn* J2S p) ISO 
Wearwed (5 p) 57® 6 
Webster: Publication rso) xd 43* 
Wedgwood (250) 142© 

West Cumberland Silk Mills (lOp) xd 27 
Wntrorth Electrical and Automation (25»1 

WMtingffouse Brake and Signal <25 p 1 xd 
3S® 5 3 4*' 

Westland Aircraft (Z5 p) xd 43*® 2* 
Westminster and Country Fbooerties (25c: 

I'Westoft-Evans (Hfdngv) (2001 48 
Weitan Pharmaceutical (TOai 102*® 
Wetfern Brothers (25u) 230® 28 
Wheotsheaf Distribution and Trading (2£ai 
190: 2 

Wtoley (George M.) (2SP1 89 
White Child snd flenev C25t>) xd 42 
Whiteeroft (SOu) T30. New fSOoi 130 
Wfiltelcr (B. 5. and W.) 4*KPf. 33*. 
SocDb- 58*: *: 

Wtrtlngham (William) (Hfdng.i (12*p« 90 
Whitworth and Mitchell Textoriaf 7 i-dc 54 
WJofall (Henry) and Son r25oi 261© 60 
Wlogins Teane 6*nc0b 70*: 

Vtnifctos and Mitchell (259) xd 160 2 3 
4 SB 66 57 

Wilkinson Sword A (20p) 55 
Williams Hudson Gratia (20o) 185*0 5® 
^*^ 3 = 80* 2* 794- S*PcLn. 

w f S’-fizm t2S *' 7a - 20t,e 

Wilson Bros (20ol vtf 41 
W Ison (Connoflv) Hldgs. C5nl 86 
Wlmpev 'Geoniel asp) 102* 3® 2 1 
Winn Ind. (200) 35^0 50 5 4 
Winer iTbomasi -SSpi 44 
Woft Electric Tools (Hldgs. 1 t25ol 102 
Wpmbwell Foundry. Enoto»ertoo (lOm T9i- 
Wood Sons (Hfdus.) (5p) 13® 1 8 
Wood Bastow HIdox <20ol 106m 6 
Wood Han Tst. (25t») 111® 10 
Wood iW.) «10n) 26® 

Wpodhead CJonasi rz^ol 140t 
WoofworHl (2501 69 70 69* 70* 1 
Worth (Bond) Hldoe. 12501 Fai.® 4 
Wrensons Stores '25oi xd 2230 
Yotton FVprffure i5o) xd 10* * 10 
Yorkshire Chemicals 176 
Ztolth Ca r bu re tter A (SOpj 630 
Zhttera Gp. (5oi 48* 7 6* 

ELEC LIGHTING & POWER (S) 

B SS5Si d& 7® Mr ■'* Jne 

EXctricitv _ Supply B5 
Porak River Hydro-Electnc 283 
fower Coro, of Canada 542 

FINANCIAL TRUSTS, ETC (198) 

Anglo-Afrkan Fto. (7*p) 30 

S*Kif n xd n '8?® tRe,, ■ 1 ,^5o, 90 * 90 

Artbmgne Invs. (25 p> 49*® 7 6: 6* 
£!“i ra ! an Agrlculti. (25pi 104® 

96 lra * n Ea “’ <Mp ’ 117, » ,a - B^wa-n. 

Elect- Tract Boc pm. 67*:, Dfd 
-S.SP1113 12* 12 11* 13* TO; 

Central Sheerwood >5 d) 38® 

Chaddeslev Inn. i25nj SO® 

Chancery Cansld. (lOpj 29* 

Charterhouse rasp) xd BZ 
Chart erland Genl. (25p) 56 

9“L t= .?y 3ZB ® 6 - A (50p) 
325® 4. SocPf. (50p) xd 21® 20: * 

Dalgery 257* 5 4 6 7 4t. BpcLn. 11 1 ; 

fsssr , D ” 173 - 

eastern Internatl. (2 So] 37 
Edinburgh Industl. H2*n) 34i>® 3* 
Go,d sbrough (SA1) 167 
Entera rises (loo) 197 
Genl. Invs. (2Do) 40 
gret Natl. Fin. HOP) 73 4 

selTz: <25ll) 5W 1134 6 40 35 3 

JrimAawe Hldgs. (5n) 24 
l*lc n Ln. Sd'aT ® 6 5 ‘ 8bcL "’ ** fls ' 

|S3?. « 61 53 60 58 - 

tea i 9 ™ ** 

Co. czsi x«r 37® 

,oia! (ISS- 5 < g Spl ^ 77 ^ 80 78 7 - 

tSE5 a Sees (5pi 39 
V 1 ®*?* Scottish (20pi 78* 9 8 
fS™ Asscd. inv. Tst. (IOdi 21 
J-ondon Europnn Secs (2Spi 91 
•■-n-on Australian Gen. Exp to. (lOpl 42*0 

Jtf'Wo" Utd. Invest. (5a 1 98 

MSrato?rD ln B 75: rZDat ** 76 
Martin (R. p.) fs P j i 05 

'ASR SSW-aS „„ 2 . 

Refuge Secs. (IDpl 62 3 

ErSSa®^ “ 128 6 

JOK " 0B> 11 00,10 M, »- 

npJSMv" ,ro - si ,7 = » 

5*HSn TSt ’ (25p, 29d 2 3- 

ySoSritt %%,"’• 5 

&3“K m| S«»- ( 2 Spi 102*® 
Western selection Development <2Cm 44® 

GAS (S> 

t 2g Br ^ Contoemal G as Ann. 650 2 3 

INSURANCE (145) 

VVoo*97 ( * 5rt 93 ® W 3 4. 5 Be 

- 

(25p) S tTl lnW - t2S,n 141 *0. New 
Pjmihureh Insur. Hldgs. iiopi 49 . a nooi 

t2Sw 

■ ,2 ?si 

uSIt r- C: E 1 t20pl 

rfSL Gen. Assur. (Spi 1 504 u 9 7 s 
®S d -ta (Hldos.) nool xd 1 
Mato2lLi <a J. e 5” tcr Assur. (So) 149® 8® 7 
Hi<i9v (20 pj i9M 1 

Pei^t i" 5Uri n6ff «0 p> 257 
Kj^fAuuranee fSoi 268 70 Bfi 
p P S*f»« r . (iSB) 212 11 14 
RoST 1 !™ As* are nr- (Sol 143 4 5 

sraowirv Forbes Hldqs, r 1 om 24Sat 

ISSTSBEm m*. tasoi « 273 *• 

S S*KLn "k* <,0n ,nMr 398# 5 90. 

Sac, (Sol 102 
Trade Indemnity <Z5B) 195 

INVESTMENT TRUSTS (398) 

Aberdeen (2fip) 167® 7 

fSSSSS r''**' 170 • 

wn* -tm .. 

"97*4" S “ ar,lfci fzSD1 «- «« 

jg 'is dies. ‘SoA 7 ? 6 " 

Attantle Assets (25o) 127 i Wrett 36® 
Electric General UM 40* 

4*£D*»g*“ n General U5p) 32*®. 


Brwaih Assets lUoi 65 6. ^ 

British Empire (So) 10* 
BrrtW» s lPVSBtai« (25p) f4J)*V?{ 

BroMVotto (20pixo lii* 

C.L.R.P Invest. TO. (25o> . 

Coots Tst (iM «d 1260 V 

Cakooman Tst. (25g) u 7^ 

a noon' Street Inv. HOP) » 
to! TSt. ISP) 11*® 

Chaw Tst >25pi 46® b ^ 
CnanerDmue Invst Tst. |j»-, «_ 

CUV Cm.. Iitv TU. i25 D i m if? 

1 30* 29* 9 B W Z,l t 

CJI*ton ltnr«l. rtOpi SOU 1. 

Clveesdala Inv. (25 d) 7 sir » „ 
4*KPf. m 37 : a *■. ® a 

Common Mkt. Irust tipi iu n 
Coee-BCDtaf Industrial tu asl. . 
Crosuot japan Invest. TsL (SL 
Deoenture Carp :Z5oi m 
D alu Invest. <IB1) 60 
Direct Spanish Telegraph 3 bm- . 
Dcxiiman General Trust QsSiV, 
Duaivesi l« Shs. «50 bi 
Z30* Z9 

E*»t West Invest, Trust i2Sm 
E d-^surgn Ducoce luvett/r^ 

Eri.riuj-gh hums*. Tnut D|- 
Electric General Invest. i25m 
Engl.ch Caledonian 
English Inter. Trust i2Sp| 7 rC 7 
English New Yprfc Trusr 125S, ju 
Equity Cornon Invest. TresTv? 
Estate Duties Invest, 374: 3 ” 

F and C Euro trust (25p) 74 
First Scatrrah American tw 
89*PJ> 91* Tw * 

First Taltsman invest. Wrta. tx 
First Union General Invest, nu. 
Foreign CsIoauM Invest. i2SmW 
Fundinvcs: (ZSbi 64 v 

General Scottish Trust (25 oj.7b 
G lasgow StoAnai ner*’ Tjl rair 
Glendewon Invest. Tst. ntJ " 

bV- aSo * «’*' 

Gcvert European Tst. >2 Sdi K 71, 
Grsaee Treat (2 5a) xd tgwi 

Great Non hern IntesL Tst. 

Gresham Invert Tst. (25p).«- 

GrooP Investors (2So) an fin'd 
Hambros invest. Tst. A 125/ 
(25P) 951 

Harcros Invest. Tst. (lOpi v» 

Hill iPhllipi Invest. Tit. «2 £h. < 

9* ai^eDb. 58*® 

■TfSSBS. 53 90 en, ‘ ™- 

loterootionaf Invest. Tit nc— 

* 60. Warrants 3Z:. K 
Investment Tst. i2Spi ISBO ju" 

Ln. 9D"! 

Investors Mortgage Sac. nfioj 
jaroine Japan Invest. Tst. 12s, 

Jos Midas. (55pl 43 aSa 

Josoon (Lvooofd) in vast. Tst. in’ 
Kevstona Invest. SocPf. xd an 
Klngside Invest. 5^pcLn. 73 , 

Lake View Invest. Tst. C25a> f 
Ln. xd 97 6 « 

Leadeniull-Sterilng Invests ot 
Led* Invest. Tst (20 di 
L ondon Aberdeen Inv. Trust (XW 
London Gartmorr Inv. Trust iu . 
London Lomond Inv. Trust oS 
London Provtodal Trust (25p>c 
London Merchant Securities (ZSt 
London Scottish American 
IDO® 

London Trust Old. (25pt 233 
M and G Dual Trust iiDai 
Capital H0 p> 133',® 3 tl 
M ard G Second Dual Trust n 
*® 9. Capitol i«p< 21 * • 

Melbourne General Trust asm 
Mercantile Inv. Trust QSpi m 
5KPf 41* •- 

Merchants Trust (25 b> ad 50b* 
Metropolitan Trust (ZSpi 127® 

New Court European Trust (2 

Now Throgmorton (25p) xd 29 
59® ■ 

Nineteen Twpntv-Elgtrt (25«l if, 
Northern American (25a) BE*b 
O" and Assoc. (25 pi 4B*® - 
Omnium Invest. Dfn. asm t29i 
4ocOh 31 >s® . 

Ortrit Hldgs. i25n) 54 2 . 

Premier Invest. L25o> 147. 7k« 
id •• : 

Raeburn invest. (25oi 106* Sh 
Ln. 56* 

RafH Secs. (25 n) 24* 

RobKO in SO I 42 SUSS 4*. Sob 
Nat prov. Bonk) (fI5i a 20 , 

Koitnra SobShs. (Reg. Nat Ft 
If15> 270® i 

Romney Trust iTSd) xd 75*8. 

Rosedtoiond (25p) 84. Cop. (2ft 
Rothschild Invest. «d 366. 4to 
xd R7-.0. 6*ocLn. xd IIS 
St. Andrew (25p) xd 197*.:- 
St. Hmcnt lias) 43 . -r 

5a vc Prosper Cap. HOp> 76 • 
Scottish American (SOp) 81* 2 
5co*mh Continental iZSpi 75 
Scottish Eastern (2So) xd 1021 
SrotlHh Eureoean tZSoi 81 * 
Scottish Mortgrae Trust i2SM 
4 •• S 

Scottish National Trust [15a 
fiKRf. 49 : 

Scottish Northern invest. .(23® 
Scottish Overseas Cornmonwaaftt 
7a:® 

Scottish United Investor! ttSn 
Scottish Western Inv. (250 B 
Second Alliance Trust -ZSdi IS 
Second British Assets ( 25o xd 
Second Consd. Trust (250 11 
SKond Scottish Invest (25p) V 
Seccrillea Trust of Scotland (2* 

Slater Waifcer AmtralUa Iovbl 
S i 

Slater Walker Far Eouern HU’ 
o'iser WiPVer Invest tSOO 90*i 
Stanhooe General Invest (25a) 
Sterling Trust SPCLb. 80* 
StockhTiders Invest. (50b) 33C 
Pf. 46 

jeimahone General >25 p) 153® 
92'-® 

Tmmeie Bar Iwst. (25 n) 1B2 J 
Throgmorton 5eem*d Grtwd) ( 
Thoremorton Tririt f25p) 59 7 < 

129* 

Trnievest Cup. 181* - 
Trrumoh invs*. Trust (ZSol -xt 

69 0 70* 69* 

Trustees Coro. raSoJ'IW. 4*P 
urion Cum. IPVSL .030- 1078^5 
97 8* : •- • 

United British Sec».- Tttet- (25 t 

90* - ‘ - 

U.S Gen. Trust. 050; 1*6® 

U.S. Deb Coro. {2SO »Vto 
VHrlng Resources Trust 1250 • 

Walbrook lnr«. Trust (250 « 

West coast Texas Reg, Jnwt T 
70® 

Wh'nsoarken Invsta (Z5 p) 50 4. 
Wiererbottom Trust (2SrtV»Ji 
Wlan Inv. USpl 85® 6 I B 

Yeoman Invst. Trust <Z5P' 151 

Young Co. Invst Ttu« 85*9 

UNIT TRUSTS (5) 

M. and G. Compound Grcnvttl F 
M. and G. Dividend Fund hM - 
8 5 7* 

M. and G. European Gen Fnd 

IRON, COAL AND STSE 

Babcock Wilcox (25pl 9S 7‘8 
Sever Peacock ISPI 32 h _ 

Broken HUT iSAZ) 52B 50 B 
Brown Bavtcv Steels 7*pCth«ea 
Dunford Elliott f25p) 97. 7*0* 

65 

Harlind Wolff 380 7, 

Hawthorn 'R. W.) LeslleCSOpVI 
Head Wrightson USpl 57*8 7 
Neepsend (25p) xd 61 * ’ - 

Richardsons Wostoarth (Mil Wf 
Yarrow (50p) 9B 

MINES 

Anstraiian (WK 

Broken Hill Soulh iSAO.SO) ISff 
Hampton Gold Mining rSsl 12** 
Hampton Prop. (5pi 52 i * 

1 2 11. 4KCnv.5ec.Lfl. SB — 
Interstate Oil iSAO-SO' 15 „c 
MIM Hldgs- UA0.501 1670 5M 
NBHC Hldgs. fSAOJOl 2450 T 
New Guinea Gold (SAO. 351.17 
Noth Broken HUf WA.1l SB- J. 
North Kalguril Mines C9A0.3O Ite 
14* • ' 

Paring^ Mining Expfn, (5 d> W/; 
Western Mining iSAO.SO' 125 . 

20 6 21 

Miscellaneous 
American Meral Climax Wamin 
Aver HHam Tin Drednmp 
Beralt Tin Wolfram tZBPl 28 
Charter Consohdatefl rRegJ V 
76: 3 9. Socln 83 ' , 

Chartertiall Ftoance,H'dgi. (W! 

Co nsoi [dated Gold Fields (2SP*» 
so: 30 2 8 6 : 9-_ Bbp®* W 
Geevor Tin (2501 174 -i. 

Gcoeng CoiTSd. (25P» 2500. “ : 
London Tin Coro. (20P) '4® 2 
Lonrfto e2SDl 70® B7®_9* 
7’roCLn. 1 383-83 SB. 7l|ptLfl-. 

North nan Exploration BCh.lS 
Rio Tinto-ZInt Coro. I*BK\ *2 
20 1® IS 19 20. (BcJ °r 

SriKtiOfl' T 6 rtiSt/2S0) 3200 3SJB 
SrivermtoM (2.5a> SI * S': 

Southern Klnfa Consd. (1 BP I *1 
Southern Malavan Tin Dredgms * 
Sung-i Besi (20o’ 74 

Rhod. and E. 

Botswana R5T U*2i 22**0 ,f®*4 
Phoenix Mining Finance 
Roan Consolidated Minos * ** 
2750 360® 250* M 

Tanganyika Concessions (50 b) “ 

Pf. (SOPI 77 „ etS 

Wanfcla Colliery '50oi 89. ^ 

Zambesia Cons) ruled Finance (^ 

Zambia Copper InvatA £*££: 
40® 7® 5® SO® ST® Sfi'r^.TJ 
39; 43: 2* 39 40 3B*tJ«»” 

7 4 39* 46 3 8 2 B* 

Units of Ln 1976 27*0 >*“JS 
Ln. 1982 S3*® 4*» *» 

2* SUSO.69 0.65 35P- mbM vS 
Zambian Angto Amcrican.pB 01 ^ 
so: 7B 3 70 82 80 77 85 _ 

SonUi African (1™< 

Anglo Amencar Caron U* 0,1 ®' 

Anglo American Sold Nte**LfS{- 
Angio-Trannaa. Consd. ..il/rin 
BlyvoorulUicht (R0JS1 
Brack cn (R1) 1S2® S * f- A 
BulfetstoDieln (Ri • BS5® »•“* 

£10 «J519.G9 P971 .-.pf 

Coronation Synd. 

Daggalonle-n (BO^Oi 19* 

Door mortem (RI) 510- . ‘djsl 

Durban Roooepoort Deep 
East DBOCwrfOntein (R1>.*“ 
cast D. leronteln ( R *J,- 4 ? 0 1 i|o 
East Rons Consd. P *U %ji 
E ast Rand Prop. (»»’ *%njoil' 
Eastern Transvaal consd- •. 

EHburg (Rll 185 79 , |f . ■ 

Free State Development im*" - 

free State Seoul d (RO.SO) 

General Mining Rnance («■ , ji » 
Gold Fields of S.A. (HMf* IS. 


mikw rnriiu w *"> n «: 

Gold Fields- Property 
Gov*. G-M- Areas IModito 
IB® 10 . ... 

Grootvlel Prop |R6.M) l* z .j» & 
Harmony [RO-uOi 315®, 
Hartebeostioptem (Hi. ) l** *,, agt 
Johanaeshurg Consd. (west- 

« ?.V. 

Kloof (RI) 625® 5 
Leslie (RI) 80® 4 5: 3 . 

Lib toon (Ri) 515 , 3 I'fjl 

Lorain* (Rll 169® 7®* 1 

Lydenburg Platinum | M. U ■ 

Messina (Transvaan De*Pb 


6 7 

Middle WttvraMnmid 

(R0-2S) 225 




The following ^theM4H^ fia ri*' 
Tuesday. 4th Soptemtoer- m 

AUSTRALIAN DOLLAR 
SECURITIES 
GIBRALTAR IN*. 

KEY CITY. INV- 
WARRANT FUND 




«£-=.' ;.g' 


Vvv 


MONEY MARKET 


Full credit supply 

_ . _ _ _ _ __ . i 


Bank of England Minimum tors suggested ? s«sn 

*■“? *12, Sfti.""** - ° ? 

(since Inly 27, 1972) customers pfayinC a m 

Short-term interest rates in the The authorities did not 


'sBght s 

on be 

- of ] 


stfplns. lunch-time, and touched SJ per 
irflf of cent, or so in places in the later 
vigland .part, though closing in places at 
It part 9-8} per cent 
[erven e, The fall in fixed period rates in 

the various markets brought a re- 
was bid duction in the three-month stert- 
secured in % certificate yield to 13H3J per 


London money market weakened however. .-■■'cem f was w* “ e various markets orougnt a re- 

yesterday, helped by a relatively A. rate of Sfcfises for 

free supply of dayto-day credit, by Discoiw start vrithThiJSiS S5i?S5S l Mr5S^?iS'ili ST 
B anh had carried over a surplus call loffQ been reached wniMiMt cept, from Mondays 14fa-18§ per 

although revenue transfers wp^«Jances were taken atwS ^ 

greater than Government ^ cent. In the inter-bank ce fc.*55.J^y*LK “?*■ 


bills to 5 


by abbht bepw are again largely 




Ptnsoxde 

MUs® 


12»a-lZa« 

lSiiHBH 

W-ISln 

iga-w 

lKa-13TB 

IBa-lifia 



1S34-14ia 
1248-15 
124Q-15 
184- IB 




fc’f ' .'ff ' *-{' • v |' ' ' f 


■' jS* SST* (MLNI , USP1 *d 166W 5 H 


taMcrirnl ' PUtfnimu (RjUfa) 2M 7 
Brand <R0.50) ssso ?i® es 70 
S*25 S ,, . n tt pTODQ - mi» iss* 7s 

Rand. Selection (R0.5O1 .B2« 




igps, tomsua/gnji ss SK®-® 

« »= esaESsir. 

. & lHAJft 1 W 233 Prop - art ** 102 * 

^5 65 “ 0 d Mln,n ° tSOJO) 2800 70 S7 Country and New Town ClOp) 42 


RUBBER (69) 

Anglo. Indonesian Plantations ( 2 So) 31 
Berta m ConsW. Rubber (1 Op) 36 
Bradwaii FMS <JOp) 77® ” 

CaKleflrid fKlano> Rubber OOP! 78 
Consolidated Pfintatlona nopt 32' 

WfTTltS sob. 21 ® 1 
Dunlop Plantations 49 J* 


l°&S3S %%%‘%S£ , » ne * His “- 7iSeu^i 

= .. sssnsu ass &°'s * 245 

xd 6012 


tr* 8 Wwriiv vi 6pcDb - 


Western Deep Levels CR21 810 25 ES.’STXL 1 ? 1 '*-.. lSt>) * 7 6 *z 

.WinkelhaakMInes mil 45Q® 70 SI G reat Por tland (SOB) Xd 273 
Wltwaiermnd Nloel (R0 23) x* 30 rSy , n S(tl, l ffn) 591*® h 41 29 

■Zindpan Sold Mining (RIJ IBvIsj GS«?hSl £^‘<2^67® 1299 89 *** 

West African (5) BtSSSST ol, ‘fft** 70 

A t™f J Sfi!P»» , !L*? ,,, SL ^ CHoW- Kdtft Hendawnon ^ cSpj 70 ^ 


■f Mm • . * Dunlop Plantations 49h 

ah ^ oJa ^ a Hdoc PUnta;lCM^ OOP) 60 >2 
>P?'1?S BS&FZS* Z^g^S; l 'fg‘ 6C3A * 

». 7>2PCUnsac.Ln. Hf^Wanrtt L^andT Pan Rubber (lOp) 9® 

» * 245 

Tjec-Ln. xd 60(2 Kullm Gp. (Iflpl 30 h 
) London AiUttc Rubber HOP) 41 >2 40 b 

14 London sonwrtnj Plantations nap) 31: 2 

102® 1001, 2 1 MaJ ale oil ^Rubber €swS ClOo) 4S 
R*flang Sen ana Rubber <io») 18 
ClOp) 42 P/Mtatfan Holdings HOpJ S3«a 3 5 4 6 

’ 10912 Sungei Krlan Rubber Estate £94 

40. SpcDb. 55*j SupBr ? liwtttments HOP) .22 

SHIPPING (71) 

<2® h 41 29 Brit- Corn-wealth (SOB) 245 3 40: 6 40. 
129® 6® 4® 7 SfePCPf. 47b 
, "W «® 4® 7 Caie^o^ invs. t25p) 2410 35® 9 
1 ) 570 common Bros. (5001 112 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 11£% 
Aaglo-Portuguese Bank 11 % 

Banco de Bilbao 11 % 

Bank, of Cyprus - >4111% 

■ Wm. Brandt’s 11 % 

BriL Bk. of Commerce 12 % 
Brit Bank of Mid. East 11 % 

■ Brown Shipley 111% 

Cedar Holdings 11 % 

■ Charterhouse Japhet....- 11 % 

Choulartons 11 % 

C. K Coates 11*% 

Consolidated Credits ... 11 % 

. Co-operative Bank *U % 

Corinthian Securities . 11 % 

Credit Lyonnais - 11 % 

G. R. Dawes 11 % 

Dawnay Day U*% 

Dnboff Brothers 11 % 

Dunbar & Co. Ltd. ... 11*% 

Duncan Lawrie 11 % 

English Transcont ... 11 % 

First Maryland 11 % 

FNFC 11 % 

■ Antony Gibbs 11*% 

Gresham Trust 11 

Greyhound Guaranty... 11’ % 

■ Guinness Mahon 11 % 

■ Hahabros Bank 11 % 

H&wtin & Partners 11 % 

■ Hill Samuel 8111% 

C. Hoare & Co til % 

Julian & Hodge 11*% 

Italian International ... lli% 

Jacobs, Kroll 11*% 

Keyser UUmann 11 % 

Kinghurst Securities ... 11*% 
London & County Sec. 11* % 

London Mercantile ... 11 % 

■ Samuel Montagn 11 %< 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell .1 — 11 % 
Morris Wigram Ltd. ... 11*% 
Northern Comm. Tst... 12 % 

■ Rea Brothers 11}% 

■N. M. Rothschild 11 %i 

St Mary Axe Finance 11*% 

E. S. Schwab 11 % 

Security Tst Co. Bhm. Zl*% ; 
Standard Guarantee ... 11*% 
Sterling Credit 11*% 

Sterling Industrial Sec. 11*% 
Swiss-Zsrael Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 11*% 
Whiteaway Laidlaw ... 11 % 

G. T. Whyte 11 % 

WIntrust 12 % 

j Member, of die Sccepttns Houses 

* Seven-day deposits 9)%; ane-mantb 

9*%. 

7 Seven-day deposits — on sums of 

06.000 and under «%: CD to i25,QU 

9|%: over 125.000 10%. 

I Demand Deposit* 104%. 

t United to M.L.K. 


|| 41 

F.T.— ACTUARIES SHARE INDICES 

These indices are the jeiat eoap Nation of The Fmasclal Thaes, Tin Institota of Actuaries aud The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

H gumu In jwu nt lWM wtWW i mi n l lCi r 

of stock* per McUsn. 


8 -wan Tin OOp> Hi. 
Ea-Linds nop) 121,® 

Diamond (30) 


Uuld Inwtorj £25« xd 107® 

s, » ©hi 

2:*?^-"- SB* 71. SljPcLn. 16 


inmnuna iso; B^ocLn. %a gbz 71. siicln 1 * 1 1. «Sp) 93® 3 2t, 

Arala-Aimncin tnvnsfmrnt Trmt nMtcn* OLPCLn. xd 1441, 5 ~~ Shipping (25p) 117b 20 

36 L imrestment Tn at OWX50) Law Land caDci 743 2 34 Ocean Twrorttradlns (25p) 14BW) g® 

CPns. African Selection Trust <25p) 81 80 ^^SS ,n 727® ,rtnC ‘* , Sh0P Cwnr » tHW " W P .pd o llpcPfd. *| «|. D«. xd 2790 1 

^sa.rssisre.TS'a , cm ■"»> - ** > «w,- »» « <■- 

70 1 687 9 73 68, IBr.J CR 0.051 442® LMrdOn Shop Prop. Tst (2Sp) 751, A S ° P5 M 113 

fi«a D.amonO Corporation CRD. 10) 14* 2 “ »A7® % SpcLn ' — TEA AND COFFEE (8) 

OIL (237) Metropolitan Rly. Surplu, Land, SUpcD®. Astam-Dooars H.doa. 80 


common Bros. ( 500 ) 112 - Westmex 3*i 

9 8 * 7h “ 11 86 Marted A VUs 2 1 h 1 . Do. 8 

Fisher (J ames ) Sons <25 p> 121 Whim Creefc 38 6 

Farness Withy New 76s 7 8 6 3 WoodsWte Bormah 124* 12H 14 15 19 

Hunting Gibson 272®. ISpcPf. 49*i Wootwordi (F. W.) Com. SU&221< 

Jacobs (John 1.1 ( 200 ) xd 43 4 Woobuorth Hldgs.,295.- A 290 

London O'scas Freighters ( 2 Sp) 93® 2 2h Zambia Sugar 18 

— — (By ptirmisston of Oie Stoct Exchange 

Council) 


^ iC,tr C,0B> - hro wjnw - izo * 17 ,s,s - 

1 1 687 9 73 68 , |Br.) (R0.05I 442® | London ^Shop Prop. T«t (25p> 751 , I A <50p) 1 1 3 

SpcLn. jed 1 


OIL (237) 


TEA AND COFFEE (8) 


Assam -Dooars Hldgs. 80 
MMhurat White Hldgs. (1 Op) 49 ■, a Band, no a Hldgx. ( 2 Sp) 86 
Mucldow (A. J-) Grp. (25 p) 131. DM. I c SS£ a ' P™*^nce Carrion Tea Hides. C25P1 
(25p) 131 _1 2® 


(25PJ 131 

90 North British (25 D I 120*2 
idPf. Pea chey (25p) 120«2. 5 PC] 

Property Reversionary A >3 

400 Property Hldgs. (25 p) 292 


Burmah f5? ' 4 ms* ... Property Reversionary A (25a) 240 

■Bn* wSwS lU'UfV-iis isrs ? HNte ' 2s -' 3,2 * — 


i7P&' 2 h 


Ceyion Indian Plaotars KM os. 69 
General Ceylon (Hldgs.) ClOp] 6\ 


General Ceylon (HI. 
Long bo u me Hhtav 
Rao Estates Hiooi. 


4knePf I Rdo Elates HItigs. (25p) 81® 
4>»epr. W(Jtfn) Dooars Tea Hldas. 50 


Raglan Prop. Trust (5pi 37® sit 


KCA DrOllitg aOp> 94® 3 4 SSiTpSSVJ r sfs*S.*55L 

Oil EagtaMon dWl (lOrt Ml® 100 jS ^KSp/ft 

P i e mie i Tans. OIMeMa m,, inti saa St. Martins Property G 


Premier cons. OlHieidi (5W 30® 29® 
Royal Dotch Petroleum Shi. (BrJ (tom 


Property C25o) xd 197® 3 


loyal Dutch Petroleum Shs. (BrJ (pnzO) P roperti es (25o) 241 2 

Ct9«i» «« Ji ti •» s ^J tl6h Metropolitan Prop. QOpi 110® 

^ ® Stalina®* - ^ 69 12 84 70 


TRAMWAYS AND OMNIBUS (9) 

ftSOTB 43® n 2l a t 5 2 ) l* 

WATERWORKS (11) ' 

Bristol Waterworks 5AtpcRd.Pf. 5fli;7 
Essex Water SpcCons. xd 41. SpcPf. 41. 


ERRATA 

Zambia Copper ln«i. La. 1978 should not 
hare been marked xd (3.9). Ln. 19B2 
should not hare been marked xd f»9) 

CORAL INDEX 
Close 402-407 


NEW “HIGHS” AND 
“LOWS” FOR 1973 

New "tows." which are too nemeroo* 
to name Individually, were attained by 229 
securities and are listed below In thair 
sub- sections. New ** highs" numbered 10 . 



Si FINANCIAL GROUP (101) 

33 Banks (6) 

34 Discount Houses (8) ... 

36 Hire Purchase (5) 

3e Insurance (Life) (B) ... 

37 Insurance (Composite) (8) 
58 insurance (Brokers) (8) 

39 Merchant Banks (18) ... 

♦o Property (29) 

4i Miscellaneous (10) ... 


42 | Investment Trust Group (50)|i*«-3O|-O-s 


(651) 1178.18 1 — 0.7 




30.071 30.071173.11 174.13 1174.71 1174.13 1227.47 226.13. 172.30, 248.79 I 80.84 
I I ! [ I il 8 .ll | (4 9, 1(25/4)72 1 ((26/6/62) 


174.34 176.57 17&37 I75.BE .216.82 1219.08-173.12 228.101 83.78 
I ■ ( OOill ! (4/9) I 0(6/78) 1(25/6/62) 


S? -MWjw 732 «* 2 30,1 19 NEW “HIGHS” (10) 

tftca.it. -I i-—* - - - - Stock Conversion Inv. This* (25oi 181 2 \* u / 


trf centra/ (25p) IfiS* 967- Sunley (Bernard) Inv TriS rain, io«i Mldsouthern. Water SpcCons. Mi 

Ultramar C5 p) 223® 1® 1B«1B» 24 3 ' T™w v ksp) xd 395® Sevenoaira Tonbdft Water S^ocRd^f.- 59>i« 

6 5 3. 7Pct)ns«c-Tn. &2 ® ' rjtv r , S. Staffordshire W.W. SpcConsJH. 40 

Walkers (CenturyOlla) t?Dp) 60® T |?3 0001 ** ,a7 ® M 

PROPERtY ( 241 ) - T ^. Co“ r »wcie» Properties GtOp) 119® SPECIAL LIST 

.Brobi ' T25p) 9B1;® 6 ® Waite Son (IQpl xd 90® wpria natw A rum 

LSSJ^ASSJ^WW* « COT) 

tb ^ 183 RULE 163 (1) (e) 

a C {K?SV :, *t , 25 , S tt, |7 t i 0P> Property (5 p> xd 29U® a»t K ) 


ACTIYE STOCKS 

Prices in pence except where otherwise indicate d 
No. 

Denomina- of Closing Change 1973 
* tion_ marks price on day high 

- 6 


Denomina- of 
Stock tion marks 
Zambia Cop. Invs. 3BD0-2424 

IC1 .. SI 12 

HK & Shang. Bk. SHK2^0 9 

BP £1 8 

Burmah £1 8 


Grendon Tst 

Western Mining ... 


25p 

SAO^O 


Williams Hudson 20 p 

Beecham 25p 

"BATS" 25p 

Kuala L. Kepong lOp 
-Marks & Spencer 25p 
Natl. Westminster £1 

Unilever 25p 

De Beers Defd.._ R0.05 


RULE 163 (l)(e) 

Bargains marked under Rule 163 a 
(1) (e) In securities for which p 

quotation has not been granted prop. s«c. ims. 
and which are. .not recorded in 

the Official list. Wearra 

SEPTEMBER A TVFW **] 

aoiw Gn oil s 

Alfa Laval n«w a C3®% corpoi 

Anuta reum Rotrordamsctie Bank £14.20® , „ 7.^.. 

Ant'd Transvaal SpcAPt. 46®. SccBPt. COM'WEALTH 

AouabUot 44® PUBLIC BOA) 

Arao Invest* New 55 j 

A list. Antimony 9h 
Aim. Cons. lod*. 169® 

Aust. Continental Resoorcas 29h 9 mi 

Aust. Oil Gas 9 . 

Banx ot_N,S.W. (Amtt. RmJ 500 Ch 


-.BAHKSIU 

Comerzbank 

BUILDINGS C41 

Jarvis (J-l Ketzer Vcncsa 

Johnson Coast. Eoot. Man- Abrtl 

‘ DRAPERY A STORES (1) 
Mothertve . 

foods m 

Bishops Stores 

MOTORS (Tl 

Ford A Slater 

PROPERTY fl> 


COMMODITY GROUPS 
( Not included in 500 or 
AllrSkare indices) 

Rubbers (10) 

Teas (10) 

Coppers (4) 

Mining. Finance (11) ... 

Tins (8) 


A«*t. Continental Resoorcas 29 h 9 
An st. Qll Gin 

^Aasawwb "-" 500 

Cabot Exp. 113 
Capel Court Imr, 80_ 

Commercial Union (AustJ 249 
Copeohapan Handvisbank £18® 

Cork Inv. 31® 

Eastman; Kodak £68 

Fidelity Paclhc^fmts £11% 


The abooe list o] active stocks is based on the number of bargains n i“ * 1,% 

recorded yesterday m the Official list and ttnder Rule 163(1) (e) and Sow Mines or Kaigooriie 92® 
reproduced to-day m Stock Exchange dealings. h a n i m®_ a pecan*..!*, iso® 




Option Report— 3-month Cali rates ! oc°^o* rrB°^^. d 7 l 181 “ j 

OPTION DEALING DATES Metal Industries. Williams Hud- j^frc 20 ® 9 bwk 705 

First Last Last For son, “Lofs,” Triumph Invest- Tim X 

Deal- Deal- Deelara- Settle- ^arabla Copper 

(no. <««> ___* Investments, Freemans (Lon- Motor General uwMrwritnr* 115 ® 17 ® 

ment^ aon y t Marks and Spencer, Wool- Myer ^mgprflr^ 193® 87 t 

Ang. 21 Sept. 10 Nov. 22 Dec. 4 worth, Bridgend Investments and Refract* rs 

SepLll Sept. 24 Dec. 6 Dec. 18 Hawthorn Leslie. “Puts" were L"*. 6 ®? 7 

Sep*. 2S Oct. 8 Dec. 20 Jan. 8 completed in Grand Metropolitan mUmSSTWSv 

Quiet conditions persisted in Hotels, London and County pg£^ rSZZxI Wi* 
the Option market yesterday. Securities and Stead and Simp- * D , 6 7 \ « 20 

** Calls " were arranged in British son “A” while double options st. 

Land warrants. London Anstra- were transacted io 1CI and High- U"!f: wSiSi s e 9 4 b 

llan and General, ICL Imperial lands and Lowlands. I® 1 


X.P.(VmBpi„..| IS 
5wy.UMM. l i « 


: • Man ! 0 1- liner Walker 

, ^nnd Mm.—' ; lU t->pill«n.. ........ 

■4.r.S. -A" S3 ITeaeo. 

jDuurrtiao.- I 29 iOwni 'V- ' 


! Vorlo Amer_..j 50 

. ( SmfcBsBniPn>r .55 


a iDuarrtiao.^ 29 1 Qkjth 24 'Jan l tO 

RareWyr B*nk.l 20 U.K.M IS tube Jn-re-t 50 Ctaurtgr Cooa.„ 16 

Watt.. 20 'Rairkcr Sh)(L... 30 UoUew.. ... 23 ICtxutMbal) Pln| 3 

Bonn Drue..... 17 ,i.HI 11 Ctd. Drapery... 10 jCoae. Gold j SO 

Br>VBien IS u - Imn’.... — .. Biy Vfcfcym. -I 9 UeBeenDet — j 20 

B.A'.T. • 16 ‘I.C.L. 11 (iVoohrtfTb _....! 7 |p.S.aodold — 150 

BrrtWiLftTbiml; Si = l u v ui t m b Paper. 4 JOfMt Boulder J 10 

SHltehOxvRenj 8 :Jont45rc ' V fPropert* 1 [Huaptoo Area*j 18 


BriUrtLerlaml; fci = l a v ei P a h Papor. 4 JOfMt Boulder- 10 

BHItehOxvRenj 8 :Jont4Src ' 9 {ProperW 1 ElHuptoa Ateaa 18 

burton •A’..... 20 l*c*l S General' 20 il’*p Ceanticn ...! 11 1 Hampton Prop* 16 

3utbmr*M : 8 l.hrydn Bantu.. ..j 20 jtarad Secoritl««J 15 |Klopf^^. 75 

Deanna St 7 r lira" I 10 ilVochr.— — ... 12 iLonrho^. — .... ? 

AirtuldK. l b -Mama*' >..) 13 t>Uu(&t.Brita!D 13 UmUne. 22 

frbnfand. 1° :Mart«i3pcircfrl 18 I Town & Clrv— 13 i.V«*la KxpJoe,. 10 


Stamander Mines 20 1 
I Sduit Ea a Io ration 37® 

Slater. Walker secs. (Hono Kgnp 
Southern PacHk Props 18® 18 b 
Stellenbosch Wines 2352 
SungcJ Tut Bug 14® ■ 

Swedish Match Fractions ISO 

Target Pets 050 2U 

Tasmlnex 8 

Tbos. Nationwide ISO 

Timor Oil 6 

Tooth Co. 214 

Union Carbide 320® 

Western Compass 29 


NEW “LOWS” (229) 

CORPORATION LOAN5 C2) 
COM'WEALTH & AFRICAN LOANS (1) 
PUBLIC BOARD & OTHER LOANS C1> 
BANKS (111 
. BEERS H) 

BUILDINGS Cni ■ 
CHEMICALS C2J 
QNEMAS n> 

’ DRAPERY A STORES (9) 
ELECTRICALS (4) 
ENGINEERING 1171 ' 

- POODS Cl SI- 
HOTELS (3) 
INDUSTRIALS CSS) 
INSURANCE (13J 
MOTORS 15) , 

NEWSPAPERS f*> 

PAPER & PRINTING Q) 
PROPERTY tli 
SHIPPING (7) 

. SOUTH AFRICANS (13 
TEXTILES fit) 

TOBACCOS fl) 

TRUSTS CSS) 

OILS (3) 

RUBBERS <1) 

TEAS (53 
MINES CIS) 


RISES AJVD FALLS 
YESTERDAY 

Up Down Same 

ridsfa Fond* 5 — 44 



Skoop or Gn® Ba* Dais 
EnalneeriRP (Heavy) 31/12/71 

Co B to N BilM (GeneraO 31/12/11 

Food Majiufactarteg 29/12/87 

Food RoddUU 29/12/87 

ho w nt e Broken 29/12/87 

Minina Finance 29.12/67 

Wteos and Spirits 1W7B 


Section or Group Base Pate Bose Value 
Toy* and Gatoo* 14/1/70 135.72 - 

Office Equipment WlflB . 182.74 

Industrial Grnup 31/12/70 X20A8 

Mlscenaaaoas Financial 31/12/79 13UJ6 

All Other 10/4/82 mo* 

* Redemption ytehL F.T^Aanarle* Indices an m- 
nHawd by Extef-Coraroanlcathms Limited (a member 


74.22 61.86 115.42 I 61.86 
£23/1) C2/8| '(11/9/63) (22/8/73) 

72.03 61.871113.431 6L87 
(22/3) 14/9) 1(25/10/65)' (4^/73) 

69.76 53.74 114.41 (3/9/73) 
lld/1) (3(B) 1(1*8/65) (308/73) 
77 .33 67.83j 114.41 67.85 
(3/1) (3, Si |(7/lQ/65) (*9,T3) 


of the Excbanse Telegraph Gronp) an aa IBM SB 
computer. 

A Its* of the constituents of tfao F T^Actnaries 
Stain Indices Is bow available rram the PnMMters, 
thn Financial Times, Bracken House. Cannon Street. 
Londu. ECflP flBY, price !*>. By bdand pest Up. 
Commonweallh Up. Foreign 3Bp. 


ISStIRAMCE, PROPERTY. BOWS 

S . xlekl 79 . 4 Gt. SL Held's. 

Abbey Life Assurance Co. Ltd. Auured Bd aor3 

U, SL Fanl’s Chardryard. S.C.4. 148 HU Bnd’wmentnAggl 

ssassi aia t - = aasya i 

148.1 * 00.6 — WsbomhB TtL I 

131.5 I38J - 

154J 14LB 

ffj — r SSS VStz 

*BTOira . rm u^S'ah^'w 
Aitvu^tlu^.o ioo.m - SSJSTSi: 

ssr»<sa as 1 =3 = 

“BStsfl4.2S.Ti ' 

°u, - 


: vieM % 

Ebor Phoenix Assurance 

4 Gt. SL HridU. Laodoa. ECL 01-3B8 1117 

AUDiedBdAoR* 50.9 J 1 — 

Kad'wtneni4Ag^l| 63.1 | — .1 — 


l % 5 Yield % g Yirfd % 

Life & Equity Assurance j Royal Insurance Group 

1117 NonbcBfle Home. Colston *», Bristol. } 1. North John Sl. UtctpoqL 031-236 66a 
- S ^ ^ M KV3 . 207281 wB °S* ShleldPBdllOS.1 109.01-0.11 - 


P3el. lur. A or ED42.0 A4.5I I — _ ' 1 

®Sei. Bn. Auc 2^56.5 60 . o| I — have and Prosper Group 


fhSS^M i £2£££ mgh Ute Assnr - Co. Of Pennsylvania “» 

HWamT 3W1. New Bond SL. NW1Y ORQ. D1-4M8SM S5“J2?i“ T i Bd 1 2S‘S : — 2*2 “ 

V^rio«BGthPdj36.2 5ai| —I ®ACOP Bnlta^„.|922 968| -...J - So-OJ - 

S5-5SM-»t Md—J- Lloyd’s Life Assurance Ltd. S1-- - 

Xmt of TrasL — 49.74 BB.M — J - U. LeedenfaaD SL. KCSW TLS. DVBSBSa n-Prowoiy Fd«..ll 1B.6 121.71 — 

Do. Cop 51 -2 53.9| 1 — L’MuWSfJ'dAugS] a 8556 | „....| — *^Pfp>ns PVL...-101.1 106.6) — 

Growth & Sec. Life Ass. Soc. Ltd. London Indemnity & General ’ Pnc * 00 An *- "■ “*« «■ —era: L 

UOUed House. WJL M rs 6168 Nortbcure Boose. Cotattn Aw.. Bristol. Saveeuard Assnranc® UriIImI 

VlaAdbonk raee.J 87.4 j-M- BS1 4XB B3IT 29T3SI 

®I*adb'nkSecsAd90.3 92.9U-1.S — pMonry ManBgert25.5 27.41 _....! - Prr *^ d51tt 

®G*3 Sopor yond) 820.01 MM - Do. PIexiblePinid|S3.6 24.9) ] — Invetvmeat FoadjlD3J) 108.0) 1 — 

Guardian BJL ' M. and G. Group Schroder Assurance Ltd. 

B«v«i BvrMnm, hp< 01-289 7397 SQneys. Tower am. BC3B BBQ. 01-438 4368 319*835 H. Hoiboro WC1V 7PB. 0M48 8B1 

oPropetrv Bonds., 163 A 167.8 ! — Kmilrv Atue.30L_. 1106.0 110. SI 1 — »M«)hi»V.( i..™ trxta ^ nan i 

Petuxuui to. OlA.'BaS 104. d I — 


Hambro Life Assurance limited 


Kong; 41 Corps. Don. and Foreign 
I B H Bonds 


Industrials 

Financial and Prop. 

oils ..... 

Plantations 

Recent Isms 


Brand« Bx-mpL.H91.7 94.1 J-BJ! ?.69 ~ I 

Canada Life Assurance Company » Property 128 J i35.7i — — . 

S. Charles n Street. S.W.X. U-B3D 6123 * Managed Cap. _ 118J) LB4.3 — 

Growth FdSspL 3j 50.1 I I — pManadd Act 122.4 128J* 

Cannon Assurance Ltd. ®Pen. Man. Cap.!] 127.2 dli — ... — 


10.51 _.... — ®PhadMePdAu|t30|94J 99 JSJ | — 

7 Z.'~. — Scol Widows' Fnd.& Life Ass* Soc. 

90-4 — — B. Sl ADdrew's Scl. Bdlnbazgh «tq» iyjj 

27 4 “ 9lnve*trPly6epi4;233A B38.0[-11.7| — 

B&.5 ~Z. — Sun Life of Canada (ILK.) Ltd. 
Magna Assurance Company Ltd. ?; *• * CtK * SOUf s*- swiv fiBH. bum 
19 Cheouen So. UxhrMseAfdx. Oxh. 32181 u *P< e l eaI Apg jl| 138.6 J | — 

Magna Mag*n P<L| 107.4 | — | — Target Life Assurance Co. Ltd. 
Blnfrs. Life Insur. Co- (UJK.) Ltd. Duim House, catebma buL. ArimBaiy- 
MasnUfe Hse.. SL Gcmsa’s Way. Bucks. 

Steransse. Hem SGI lHP. Stvnase 36101 - — uso son 

pMsooJtielav Bdaf33. 1 S4.7] [ — 


..... MS 581 LOBS 1 Olympic Wr WnHriy HAS QNB 61-861 8876 I ®ft«. Man. AOC..1 138^145 Jl — 


404 IpBahoiced UdHa. 

18 PBqnJty Pnlt 

„ | pPro perry Onlt_. 
vSxeo- BaTd Unit 


916 ■ -2 | — 

cia^e -0-0«! — 

745.0 4-2.0! — 

916.0 -2.0 ' — 

636.0 — S.oJ — 

989.0 4-2.01 — 


-237 W 1.B5 


>mitaaldA. 1 

EVfae nhurf IMI ; 


B — 13 

10 :Barki,t3peiicrri 18 


SHARE INFORMATION SERVICE: NOTES 


98UO. Bard Unit 916.0 1—8. 

•JStec-Eq’tyUnit 636.0 f— 5. 
pHxec. Prop. Unit) 989.0 |4-2. 

Cnrrest unit raise SepL X 
pBaJnradBWJdlB B69J-2 
pSqnity Band— ^ 836 ■ 8861—6 
p Property Bond— ;989 £10^47 |+fU) 


Hearts of Oak .Benefit Society 
Boston Road, tendon. Itwx 01-381 3020 
Heart* of Oak 33.1 34A' 1 — 

HUI Samuel Life Ass. Ltd. 

NLA Twr., Addtarpnfte BiL. Cray. 688 «S33- 
HlUBaairropUaW 144.0 161-21 I — 

Da lion. UaltJ95.4 ' 100.4< I — 


50-6 - 

27.4 — 

98.5] j — 

Magna Assurance Company Ltd. 


^Killttr<L.... n ! 10 iUanhlD | 9 


frolop 

OMdrfitlrai! 

■'im Jiaxiotui. 

*.H.A. Iru»L_; 


'Midland Bank.. 20 
!V«iLWrot Hanti.BO ,011a 

U I n tVA I Irt 1 Urll 


r«ywn & Como.! IS ! Pu ti p don g* — \ 7H 
! iPm stwpi.... .lo^i 


KioT.SHnc 13 


13 KAO Did. i'3a BriL Fetroteomi 21 IWrikom i..., 36 

7 i 9 | Burmah 01L._.j 21 [West Area*. J 25 


Unless atherwlse Indlcawd prices are la & Regional price, 
peace, dawmtodoea ara 25p ad 5 No par value. 
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The NHS 
and the 
market 
economy 

BY JOE ROGALY 


ONE of the things that the 
Conservative Government that 
came to office in midsummer 
1970 affirmed was the general 
principle that health care in this 
country is to be financed by 
taxation and provided as a 
national service. Sir Keith 
Joseph may have dismayed many 
health workers by his manage- 
ment theory' scheme for 
re-organisation, but even when 
the Selsdon spirit was at its 
height he was resisting pro- 
posals for a general expansion 
of the private sector of medicine. 

Thus for all its faults the 
National Health Service has 
shown itself strong enough to 
withstand any attack by those 
who believe that every problem 
can be solved by leaving things 
to the market The unfettered 
market economy is simply not 
compatible with the proper pro- 
vision of health care for all the 
people, as the American ex- 
perience shows. This is now 
generally accepted in Britain by 
all save those on the extreme 
fringe of supply-and-demand 
theology. 

Progress 

Fresh evidence that this Is so 
:s published to-day, in the form 
.if a report prepared by Lee 
Donaldson Associates for the 
Department of Health and Social 
Security. The associated 

tatistical tables show the pro- 
cress of the various medical 
insurance schemes aver a number 
..f years; these provide the 
financial basis for most private 
medical care in 3ritain although 
they do not, of course, account 
for the undoubtedly private self- 
medication end of the market, in 
which people make their own 
decisions, partly based on price, 
about what to take to cure head- 
aches and stomach upsets. 

The first point to note is that 
if people want private care for 
major medical treatments, they 
can have it. "The existence of 
a large number of schemes pro- 
vides a wide range of different 
possible arrangements for 
private health care cover to an 
extent which paradoxically is 
perhaps not matched in other 
countries where comprehensive 
NHS care does not exist," the 
report says. 

Choice 

Yet in spite of this wide range 
of choice the total spending on 
private care by provident scheme 
subscribers in 1972 amounted to 
£27m- It Is possible to postulate 
a slightly higher figure if tbe 
spending by private patients 
who are not insured is guessed 
at, but it is highly unlikely that 
this would make much significant 
difference. National Health 
spending in 1971-72 amounted to 
£2, 464m., which puts the private 
sector at just over 1 per cent of 
the total. 

The number of subscribers to 
provident schemes is still grow- 
ing, but slowly: it rose by 4 per 
cent, to 1.018.000 last year. Many 
people do not stay in. Over the 
past decade there were 839,000 
hew enrolments to the three 
main schemes, but 367.000 lapses. 
In short, the private sector does 
not keep all its recruits. 

The reason for this Is plain. 
Nearly all the growth in the 
private sector of medicine in 
Britain is the result of companies 
taking out subscriptions on 
behalf of their employees. Last 
year the number of individual 
subscribers to the provident 
schemes declined by a net 6 . 000 . 
Group subscribers now account 
far 68 per cent of total member- 
ship, compared with 98 per cent, 
in 1964. 

Diminishing 

The benefit to a company 
rakine out a subscription to. say. 
British United Provident Asso- 
Sation or the Private Patients 
P'-cn is that when an important 
member of the staff falls ill he 
can be treated at a time con- 
venient to himself and the 
arm, rather than at atime 
dictated by the length of the 
relevant NHS queue. To this 
extent those who say that the 
private sector facilitates " QMjj* 
lumping ” are correct; what the> 
K V e yet to prove is that the 
uninsured are harmed by the 
practice- 

What the orotagonists of the 
benefits of the price mechanism 
in providing health, care have 
to answer Is the plain fact that 
in Britain, where the choice 
ovists ■ the number of individuals 
who take advantage of it, as 
Individuate. is small and 
diminishing- E*eo those who 
do use their insurance subscrip- 
tions usually do so only for 
special treatments; for day-to-day 
care they stick with the NHS 
\une of this means that the 
N'HS is perfect, but that is 
another story. 


THE LEX COLUMN 


The Financial Times Wednesday Septem'cer.g.ig^ 

X J^dexfeH 3.8 to 406.1 


Decca as 



of success 
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Decca’s pre-tax profit sequence 
for the past three years reads 
£3m„ £7.06 hl, and now £15.08m., 
which is £2m. more than was 
projected here after the £3m. 
advance at the interim. In 19 1 1- 
1972 the great bulk Of the rise 
came from recovery on the 
capital goods side; this time 
the progress has been almost 
exactly equal on both consumer 
and capital sides leaving the 
latter with a maintained 35 per 
cent, share of group profits. In 
fact, the encouraging point 
about a remarkable overall 
sales growth of 42 per cent 
in the year to March, 1973, is 
that the capital goods side 
managed 30 per cent The rest 
is of course the story of the 
consumer durables boom, and 
particularly that in colour TV. 
whose profit contribution in 
the period must almost have 
matched that of records and 
tapes. 

Naturally the fear of a 
consumer downturn and parti- 
cularly the saturation cycle In 
colour TV is behind the appear- 
ance of a net p/e of just 8i on 
net earnings of about 40p and 
a share price up just 9p to 332p. 
Yet U.K. consumer sales only 


account for one-third of the 
total, and the group seems confi- 
dent of maintaining profits here 
at least this year. The conclu- 
sion is that Decca is a prime 
victim of an effect which has 
been notable in the market of 
late, namely, that an earnings 
gains of a quarter and one of 
100 per cent receive scant 
differentiation. 

See also Page 25 

IMI 

“Well over £10m." was the 
first half target set for ZMI in a 
recent review by brokers J. and 
A. Scrimgeour — and the out- 
come is £10.8m. against £7.3m_ 
That represents a. volume gain 
getting on for a fifth, on a rising 
trend, and covering the entire 
group apart from refining where 
there have been some produc- 
tion problems. But volume 
growth was already in double 
figures towards the end of last 
year, and capacity limitations 
are an obvious reason for the 
slowdown projected by the 
brokers in the current half, 
leaving a mooted £22.8m. against 
£ 16.8m. for the year. With plant 
and labour difficulties costing an 
estimated flfm. in second half 


1972, a figure like this ought to 
be in the bag. 

Thereafter, the brokers* 
longer term reservations centre 
round the threat of substitution 
in copper tubing, and of com- 
petition in zip fasteners where 
last year’s trading profits are 
put at £4.1 hl IMI, naturally, 
begs to differ — and cites evi- 
dence of rising demand for 
copper tubing in Europe, plus 
the fact that the zip fastening 
subsidiaries all have substantial 
outside shareholders. Yet there 
is no obvious new reason for 
enthusiasm about a prospective 
net p/e of maybe S3, with Delta 
probably on a marginally lower 
multiple. 

See also Page 25 

Trident TV 

A 23 per cent, rise in gross 
revenue extended evenly aver 
both halves of Trident TV’s year: 
during its final quarter, and the 
first two months of 1 973-74. 
revenue for the industry rose at 
a steady 20 per cent.. With for- 
ward bookings extending to 
Christmas and beyond, a sales 
gain of perbaps 15 per cent, in 
the year to next May looks per- 
fectly feasible even in a frozen 
rates situation, and there is no 


reason to expect a sharp 
acceleration in the rising trend 
of operating expenses. 

Yet all this is irrelevant for 
the moment in a sector where 
profits are controlled and com- 
panies like Trident can return 
something over two-thirds on 
capital employed. The levy may 
have become a profits, as 
opposed to a revenue, tax by 
the end of Trident’s year— some- 
thing which the contractors 
favour, in principle. The Gov- 
ernment will have to do some- 
thing very horrid to make an 
earnings yield of 22 per cent, 
and a gross cash flow multiple 
of about 4} at 41Jp look 
expensive. 

See also Page 30 

Cornwall Property 

The revaluation from Corn- 
wall Property has the apparently 
remarkable effect of raising 
fully diluted net worth from 41 p 
a share tt around 130p, on the 
back of a surplus of £30. 8m. on 
a £30 m. book total for all 
properties. What that really 
shows is the extent of the 
undervaluation of Alliance’s 
properties -at the time of its 
absorption. The figure of ISOp 


is not easy for shareholderSto 
arrive at, and includes an alio t- 
ance for minority interests n 
Maidenhead Investments. Mo e- 
over the revaluation, takes n 
residential building land of p r- 
haps £ 10 m. which would attri ct 
taxation in principle. Still, c le 
is left with a property company 
standing, at lQOp, on a reason- 
able discount on net worth, but 
with the special appeal of an 
earnings yield of about 9 per 
cent., and projected growth this 

year. 

See also Page 24 ■ 

Provident Gothing 

Provident Clothing’s share 
price has stood up remarkably 
well to this year's weakness of 
the financial sector, but an 
historic p/e of over 20 now has 
to face up to the impact of 
unprecedentedly high interest 
rates on a group whose financial 
structure has shifted markedly 
towards short-term borrowing. 
Interim profits of £3. 05m. before 
tax, up some 35 per cent., are 
good so far as they go, but have 
been boosted by the use of 
£10m. from the rights issue a 
year ago. As for higher money 
costs, short-term funds have 



\ 


expanded from £2 -tin. to well 
over £50m. in the past 13 
mbtths, and although there is 
some ‘emporaiy protection from 
six-mom* rollover terms, 
virtually -conj)iet e exposure will 
result, by the ;*nd 0 f the year; 
rates could yet, w. course, ease 
somewhat by that tin-. 

In fact, there is. no- ^, uch 
real -threat to Proving 
growth status in the curre^ 
year. - Personal loans by the 
People’s Bank are going ahead 

though much more slowly 

than, during the initial surge 
last autumn — and the current 
half will see a full six months’ 
profits flow on this side. Else- 
where, the more modest growth 
momentum -of checks and 
vouchers remains intact. The 
full year could top £9m. pre-tax, 
against: £6.95m-, dropping the 
p/e to around 16. What Provi- 
dent now has to decide is 
whether to ’ raise charges on 
vouchers and personal loans in 
order to protect margins in 
1974; the fact that its longer 
lending gives it more of the 
cyclical characteristics of a 
normal finance house may not 
he fully reflected in its market 
rating. 

See also Page 24 



TUC may organise winter 
campaign for pensioners 


BY JOHN ELLIOTT, LABOUR EDITOR 


PROTEST INDUSTRIAL action 
could well be organised by the 
TUC this winter in support of a 
better deal /or old age pensioners 
following decisions reached here 
to-day by the annual Trades 
Union Congress. 

TUC delegates unanimously 
approved a resolution calling for 
industrial protest action to back 
up demands for pensions to be 
raised immediately to £10 a week 
for a single person, and £16 for 
a married couple, with sub- 
sequent increases to keep pace 
with inflation. 

The delegates were assured 
that care would be taken to 
ensure that any industrial action 
did not harm pensioners — for 
example by stopping Post Office 
workers paying out pensions — 
and the resolution received the 
backing of the TUC General 
Council. 

It was proposed by tbe 
Transport Workers, whose 
eneral secretary. Mr. Jack 
ones intends that if pensions 
are not sufficiently improved by 
the Government in Phase Three 
he will press tbe TUC General 
Council to organise one hour, 
half day. and one day protest 
stoppages. 

This is the first time the TUC 
has gone so far with its campaign 


for pensioners. Any industrial 
action would presumably be 
linked with other protests which 
the unions might organise in 
Phase Three on Issues such as 
prices. 

The General Council -is free, 
however, to put its own interpre- 
tation on what action should be 
organised. The resolution says 
that tbe TUC should “ intensify " 
its pensions campaign and “ lead 
industrial protest action as an 
essential part of this campaign." 

To-morrow the Congress is 
expected to reject demands to 
call off its talks, which will lead 
to Phase Three, with the Govern- 
ment and to boycott the Pay 
Board. This will come during 
key debates on the economy. 

The issue of the relationship 
between the Labour Party’s 
annual conference — which meets 
here in a month’s time — and the 
Parliamentary Labour Party was 
raised here to-day in a fraternal 
speech by tbe chairman of the 
Labour Party, Mr. Bill Simpson, 
of the Engineering Workers' 
foundry section. 

Pressure is being increased for 
the Parliamentary party to obey 
conference decisions. Mr. Simp- 
son said to-day that if this did 
not happen It “ could injure not 
only our chances of success at 
tbe polls, but also disrupt the 
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unity of the movement which 
has been so carefully built up 
during the last few years." 

Mr. Simpson stressed that M for 
the party and the unions the next 
few months are crucial. The 
decisions made in Blackpool this 
week and in four weeks' time 
will chart tbe course of our 
movement for many months 
ahead" 

In that context, he declared, 
it was essential to ensure that 
there was no conflict between 
the Parliamentary party and the 
conference. The main task was 
to ensure that ** in the run-up to 
the election we face the people 
as a united party, with relevant 
socialist policies to solve the 
economic and social problems of 
our country." 

Mr. Simpson described the 
agreement on economic policy 
reached earlier this year between 
the Labour Party and the TUC 
as a “unique document.” 

It was unique, he claimed. 
“ because for the first time in 
the history of our movement the 
trade unions and the party have 
set out their economic and social 
objectives well in advance of a 
general election.” 

Conference Report Page 14 
The hank union battle flares 
up again Page 23 


British Gas heading for loss 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


THE BRITISH Gas Corporation 
made a consolidated profit of 
£5.7m. in 1972-73. but appears to 
be heading for a lass of £35ro.- 
£40m. in the current financial 
year because of the effects of 
price restraint. 

Introducing the Corporation’s 
annual report yesterday, Mr. 
Arthur Hetherington, the chair- 
man. was severely critical of the 
Price Commission, which rejected 
an application for a rise of nearly 
5 per cent In July. 

“ We are particularly disturbed 
that tbe application under the 
Price Code should have been 
rejected, on what we regard as 
a technicality, to which we had 
drawn attention when tbe Code 
was being drafted,” said Mr. 
Hetherington. 

“It cannot make sense in my 
view that we should not be able 
to raise prices, when we are 
incurring heavy increases In 
costs, which ' will cause us to 
move from a small profit last year 
to a large loss this year." 

Mr. Hetherington claimed that 
the nationalised gas industry, re- 
fused a price rise because its 
costs per unit of output were 
falling, should have been treated 
as an exceptional case. 

Although unit costs had fallen 
by about 6 per cent, overall 
prices dropped by 7.5 per cent 
last year as the volume of sales 
increased and the change to a 
natural gas industry proceeded. 

Mr. Hetherington pointed out 
that over the last 10 years the 
average price of gas per therm 
had fallen by about 25 per cent.. 


while the average retail price 
index had gone up by 65 per 
cent. 

“ The Price Commission, in re- 
jecting the Corporation's applica- 
tion, has failed to take account 
of this phenomenon. It is diffi- 
cult to believe that an industry 
should be deliberately forced 
into a loss-making situation 
through the operation of the 
Code," he said. 

It is dear that any new request 
by the Corporation would have 
to be for considerably more than 
the 5 per cent sought earlier this 
year. There seems little chance, 
however, of a claim being lodged 
much before the end of this 
year. 

The Corporation appears to 
accept that it stands no chance 
of gaining approval for an in- 
crease under the present Code, 
and that it will have to try to 
use whatever influence it has to 
get the Code changed during the 
autumn round of discussions on 
the Government's counter-infla- 
tion policy. 

.The Corporation’s £5.7m. profit 
in 1972-73 was achieved despite 
industrial disputes which cost 
the Industry £8m. It secured a 
net return of 7.3 per cent on 
average net assets employed, a 
marginal improvement on the 
target of a 7 per cent return. 

Mr. Hetherington argued, 
however, that this 7 per cent 
target, which incorporates 
interest, is now totally inade- 
quate for the industry’s financial 
needs, because of the steep rise 
in interest charges since 1969. 


It was essential that adequate 
provision was made for the cost 
of replacing existing assets out 
of current revenues, he declared. 
That could be done either by 
allocations from .profits to 
reserve, which at the end of 
1972-73 stood at only £29J3m., or 
by a specific provision in the 
accounts. Mr. Hetherington 
estimated that an appropriate 
amount would be about 2 per 
cent on net assets. 

Apart from its financial 
problems, last year was a 
successful one for the Corpora- 
tion in many ways. Gas sales 
rose by 27 per cent at the same 
time as the labour force was 
reduced by just under 5 per cent. 

On the supply situation, Mr. 
Hetherington disclosed that its 
agreement to purchase all pro- 
duction of the major Anglo- 
Norwegian Frigg field, east of 
the Shetland^, still to be ratified 
by the Norwegian Government, 
placed the Corporation In a much 
better position. 

Although he gave a warning 
earlier this year that the Corpora- 
tion might not be able to renew 
some contracts for large users 
with a firm, that is not inter- 
ruptible. supply this would no 
longer be necessary. 

“ Despite the difficulties of the 
next few years before new sup- 
plis become available, and sub- 
ject to obtaining a fair market 
price, we will be offering to 
renew these contracts," Mr. 
Hetherington added. 

Editorial Comment Page 22 


Bowater 
moves HQ 
to Berkeley 
Square 

By Elinor Goodman 

THE Bowater Corporation is 
moving its headquarters out of 
Bowater House in Knightsbridge, 
one of tbe most valuable Lease- 
hold office blocks in the West 
End, to Berkeley Square. 

Bowater still has over 20 years 
to run of a lease from Land 
Securities on about 250,000 
square feet of office space at 
Bowater House. Tbe rent is well 
below tiie current market value. 
It has been estimated that the 
lease of the whole building is 
worth well over £8m. 

The move will make vacant 
about 20 per cent, of Bowater 
House, including the top three 
floors and the cinema. The rest 
of the building -is already , sub-let. 

It is understood that the 
empty space will be modernise^ 
and adapted from the special 
needs of the old Bowater Paper 
Corporation. It is likely it will 
then be either sold off or sub-let 

Alternatively, Bowater could 
move one of its operating sub- 
sidiaries into the space. In the 
circumstances it seems unlikely 
that the lease will be sold back 
to Land Securities. 

The merged Ralii International 
Bowater headquarters will 
move back to Ralli's old offices 
in Berkeley Square. In addi- 
tion, Bowater has taken out a 
lease on 49, Berkeley Square, 
a Georgian building recently 
modernised by Compass Securi- 
ties. 

The asking rent for No 49 
was £150,000 a year, and in view 
of the interest shown <n tbe 
property it seems unlikely that 
Bowatar has got it for much less. 

The Bowater interim results 
for the six months to June 30 
are due to be published on 
Friday. 


Vauxhall turns 
in £3.6m. profit 
for first half 


BY DAVID WALKER 

A MAJOR profits turnround was 
achieved by Vauxhall Motors, 
the British subsidiary of the U.S. 
General Motors, in tile first half 
of the current year. 

Pre-tax profits, the company 
stated yesterday, came to £3.6m. 
compared fith a loss of £2.55m. 
in the January -June period of 
1972 and an overall deficit last 
year of £4.1m. in spite of the 
boom in domestic, demand for 
cars. The figures allow for 
exceptional factors, including 
losses resulting from currency 
realignments. 

Big improvement 

An operating profit of £7.47m. 
was achieved against an 
equivalent loss of £444,000 in the 
corresponding period of last 
year. 

This year’s big improvement 
continues a trend which was 
becoming apparent in the second 
half of 1972. For the whole of 
that year, a trading profit of 
just over £lm. was recorded, 
with the pre-tax loss coming 
after allowances for several 
extraordinary items. 

The advance this time was 
achieved in spite of the fact that 
tbe number of vehicles sold by 
the company fell. At 141.951 the 
figure for the six months com- 
pares with 143.932 in the 
corresponding period of 1972. 

The fall was recorded against 
a background of an overall rise 
in U.K car sales in the first half 
of this year, at 916,058 against 
869,433 in January-June 1972. 

The Vauxhall share of the car 
market so far this year has 
hovered at around 8.5 per cent 


against 9 per cent in 1972, 10 
per cent, in 1971, and as much 
as 13 per cent, in earlier years. 

In the commercial vehicle 
sector, on the other hand, Vaux- 
hall achieved a substantial 
improvement. Of its total unit 
sales. 57,061 were commercials — 
nearly 25 per cent, mare than 
in the same period last year. 
Export sales alone rose from 
13,000 to 22DOO. with the Bedford 
marque accounting for 39 per 
cent, of all U.K. track sales 
abroad In the six months. 

Despite the overall downturn 
in the number of units sold, 
price rises brought sales up In 
value terms. The first-half total 
of £1 46.9m. compares with 
£134.6m. in Jannary-June 1972. 

Vauxhall has been alternating 
between small profits and small 
losses for the last five years, and 
Mr. Alex Rhea, chairman and 
managing director, was cautious 
yesterday in viewing prospects 
for the year as a whole. 

He had hopes that the first- 
half improvement would be 
maintained. Demand for cars 
and commercial vehicles was ex- 
pected to continue at a good 
level in the second half, subject 
to the seasonal factors which 
normally mean an overall market 
downturn. The company's order 
book was fuller than at the same 
time last year. 

A record had been set in 
August for Vauxhali’s UJL sales 
of both cars and commercial 
vehicles, he revealed. This tends 
to confirm other indications from 
within the industry that the 
month was tbe home market's 
best ever. 
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Cholera epidemic spreads 
to Northern Italy 


Ulster police to be expanded 


BY RHYS DAYID 

THE POLICE force In Northern 
Ireland Is to be strengthened and 
expanded to provide an efficent 
and acceptable service but any 
changes will take place within 
the existing structure of the 
Royal Ulster Constabulary. Mr. 
William Whitelaw, the Secretary 
of State, said last night 
Mr. Whitelaw's statement, the 
clearest definition yet of 
Government policy on the issue, 
was made at a police dinner in 
the Province last sight It Is 
obviously intended to end the 
speculation and rumours about 
the force- so that discussions can 
take place between the political 
parties on ways in which effec- 
tive policing can be returned to 
all parts of the Province. 

The speech was largely an 
expansion of assurances given by 
Mr. Edward Heath last week 
when be spoke to political 
leaders, and no significant pro- 


posals were outlined. Mr. White- 
law did repeat however, one 
suggestion whicb could serve to 
make the police force more 
acceptable in minority areas. 

He said he thought the new 
district councils in the Province 
should have a role to play in the 
adminisration of the police, 
currently controlled under West- 
minster by a police authority 
drawings its membership from 
all sections of the community. 

Machinery would be set up to 
enable local councils to liaise 
closely with the divisional com- 
manders of the RUC on matters 
relating to tbe policing of their 
districts. The aim is clearly to 
ensure that in areas where the 
minority community dominates, 
as in Londonderry, the police 
should be made responsive to 
local feelings through machinery 
whicb will enable district repre- 
sentatives to make their view 
known. 
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Mr. Whitelaw said there was 
a widespread yearning for polic- 
ing throughout the community, 
most particularly in those areas 
which have seen the most trouble 
in recent years. 

Troublemakers had been living 
well out of violence and strife 
and it was in their interests to 
do everything they could to pre- 
vent policing, he declared. 

He attacked rumour-mongers 
who had created uncertainty 
about the police but made it 
clear that although the efforts to 
create an efficient and acceptable 
force would be based on the 
existing foundations of the RUC, 
there would still be changes. 

Without spelling these out, be 
said to refuse to contemplate any 
changes at all in a constantly 
changing world would be to deny 
the opportunity to take advan- 
tage of new developments and to 
make improvements based on ex- 
perience throughout the U.K. ' 


BY ARTHUR SANDLES 

CONFIRMED CASES of cholera 
were reported yesterday in 
Florence and a suburb of Milan 
— further indications that the 
disease has gone beyond tbe 
early epidemic area of southern 
Italy centring on thet Bay of 
Naples. 

There are signs that many 
British package tourists are 
refusing to travel to any Italian 
destination. A total of K people 
were reported to have died from 
the disease in Italy by last night 

Three of tbe biggest package 
tour companies, Horizon, Clark- 
sons and Thomson, said travel- 
lers who did not wish to go to 
Italy would be offered alterna- 
tives. They would have to take 
what was left on the package 
tour shelves, however. Unlike 


those booked for Naples. Sor- 
rento and Capri, they would not 
be offered vouchers for holidays 
at some other time. 

Officials in Naples and Bari 
are reporting a downward trend 
in case confirmations. In Bari 
province there are about 50 
cases: 

Tbe Florence case was a 50- 
year-old woman who had eaten 
“large quantities ” of mussels on 
a trip to Naples. In Piacenza, 
near Milan, a 31-year-oid woman 
recently returned from the 
Middle East also was found to 
have the disease. 

The sale, cultivation, import 
and transportation of shell-fish is 
now banned in Italy. 

Minister says cholera under 
control. Page 7 


Continued from Page 1 

Saudi Arabia oil deals 


secret of the fcet it wants to 
renegotiate participation agree- 
ments — said the main business 
of the day was to give the go- 
ahead for the O APEC-sponsored 
dry dock scheme in Bahrain. 

He described it as “the next 
step towards closer industrial 
co-operation between Arab coun- 
tries so that Arab money can be 
used in Arab projects.” The pro- 
ject, costing tens of millions of 
dollars, bad been endorsed at 
0 APEC's last meeting in June 
.but the final agreement was post- 
poned until yesterday to enable 
further studies to be made. 

Dubai, which has been boy- 
cotting the Organisation because 
Bahrain was chosen as the site 
of tbe project is building its own 
drydbek. 

The next Important meeting of 
oil producing countries at- whicb 
the price situation will be .raised 
will be held in Vienna on 
September 15. At this specially- 
aranged conference members of 
the Organisation of Petroleum 
Exporting Countries {OPEC) will 
review the effects of inflation on 
oil prices, possibly producing a 
formula to revise the basic pric- 
ing levels negotiated in 1971. 

Just four days before then, 
however, the OECD's Oil Com* 


mittee will meet in Paris to try 
to co-ordinate the position of 
major oil-consuming nations, 
faced with demands for higher 
prices. 

Adrian Dicks write from Wash- 
ington: In its first official 

reaction to tbe Libyan week-end 
takeover of foreign oil com- 
panies, the U.S. Government 
said today that it “ deeply 
regrets ” the Libyan 1 action as a 
breach of the country’s obliga- 
tions under the ofl concessions 
agreements. 

Mr. Paul Hare,, the State 
Department spokesman, said the 
U.S. had not had the chance to 
study either the . text . of the 
nationalisation decree or the 
comments made in a Press con- 
ference yesterday by Mr. Abdel 
Salem Jal loud, the Libyan Prime 
Minister. 

According to State Department 
officiate virtually no oil from- the 
nationalised - fields has been 
shipped out of Libya since Satur- 
day as a result of insistence by 
the Libyan Government that' the 
oil companies sign a commitment 
recognising that 51 per cent of 
any oil lifted is under -Libyan 
control. 

, OECD oil group aims for 

common price front Page' 6 
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